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i 6 Se eee fee ae we 
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Accrued Interest and Unearned Discount . 
Head Office jen Accrued Expenses, et cetera . 
os Gat Senet ontingencies . ‘ ; 
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Loans, Discounts and Acceptances of Other Banks. 


The National City Bank of New York 


Domestic and Foreign Branches 


Condensed Statement of Condition as of June 30, 1922 


$100,519,123.63 
101,281,861.76 $201,800,985.39 | 
~. . . 492,685,957.04 
$98,111,867.81 
2,550,000.00 
8,500,000.00 109,161,867.81 
agg 13,147,650.20 
31,630,964.71 
c= « 923,874.43 
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$40,000,000.00 
49,796,474.71 $ 89,796,474.71 
667,038,500.12 
adi Poa 39,264,165.99 | 
$31,630,964.71 
61,7 32,392,693.37 | 
348,585.54 
1,823,195.00 
1,958,000.00 
$ 2,366,614.30 
4,363,070.55 
10,000,000.00 16,729,684.85 
. $849,351,299.58 





























PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 


Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 


There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
— makes it possible to do accurate appraisal and valuation 
work. 


Engineers and Constructors 
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Together 


When you think in terms of pulling 
yourself together for your day's 
activities you need outside help. 
We will probably make rapid 
progress at this task with which 
you are not making any. 

Summer rates now. 
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For Four Score 
Years and Six 


Che 


American Banker 


has served as the weekly banking news- 
paper of the United States. 

With its twenty special correspondents 
located in every large banking center it 
presents, each week to its subscribers 
the complete news of the banking world 
in a concise and readable manner 

If you are interested in banking and 
are not enjoying this time honored pub- 
lication, it is time to begin. 





Pio a dollar te this advertisement 
and send for three months’ trial. 


in America 
67 PEARL STREET 
NEW YORK, N. Y. 
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Members New York Stock Exchange 
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Five Dollars Each Month 


An initial cash payment of 
$6.66 will place in your library 
an authentic account of the 
great World War. Thereafter, 
five dollars a month for a year 
will complete the cost. 


The New York Times War 
Volumes unfold the complete 
story of the conflict and con- 
tain the full text of command- 
ers’ orders, official documents, 
important records, salient cam- 
paign plans and treaties, ac- 
counts of great military move- 
ments and epochal diplomatic 
exchanges, written on the day 
and at the place the events oc- 
curred by participants or eye- 
witnesses ; the richest literature 
of the World War. 


For the student of contempo- 
rary history, and all others who 
appreciate facts, clearly pre- 
sented, these twenty volumes 
compose an excellent war li- 
brary to consult when first- 
hand information is required. 


Profusely illustrated with 
1,500 beautiful etchings in roto- 
gravure and 1,000 cartoons 
from American and foreign pub- 
lications of belligerent and neu- 
tral nations. Many portraits of 
historic personages — military 
and naval commanders, diplo- 
mats, distinguished women, 
political leaders, honored sol- 
diers and other actors in the 
great drama. 


Maps on which to follo¥ 
progress of advance and ret 
Boundaries as they ‘once exi 
and as they changed from ti 
to time in the course of the wa 
Trenches, battlefronts, nava@ 
engagements, fortifications, the 
important and decisive military 
campaigns of the great and last 
drive to victory. 


The cash price for each of 
the three bindings is: Cloth, 
$63.33; three-quarters leather, 
$76; full leather, $95. 


Descriptive booklet of great interest on request. 


Che Nem York Times War Bolumes 


Published by The New York Times Company 
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AAA HE owners of our bi- 
| tuminous coal mines 
have seriously vio- 
lated the fundamen- 
tal law of supply 
and demand by open- 
ing too many coal 
mines. Upon them 
has fallen the in- 
evitable punishment 
for such an offense: they lost money in 
1921. During the present year stock- 
holders in these companies have been ex- 
periencing a renewed sinking of the 
heart. For, although they see on every 
side that revival and good business have 
come to other industries, they have seen 
their coal mines prostrated by a pro- 
longed strike, and they must accept as a 
matter of course that a strike entails 
further losses. These stockholders are, 
accordingly, asking: 

“Will coal mines earn anything this 
year?” 

Bankers, too, have exhibited evidence 
that their customary caution is changing 
into uneasiness over the revelations of 
conditions in the industry, as brought 
dramatically into publicity by impartial 
“ surveys,” or bitterly arraigned in Con- 
gressional debates. During the period of 
depression, coal mining companies 
sought aid from the banks and, during 
the months of the present coal strike, 
bankers have with insistent directness 
inquired: 

“ What is the future in coal mining?’ 

The answer to these two questions is 
to be found by a consideration of the 
facts of this industry, all of which are 
reasonably well known, but not always 
remembered by the investor. 

The outstanding feature of the coal 
strike is that on all sides it is now recog- 
nized that the industry is overdeveloped. 
This statement has become a platitude, 
and yet, only a brief six months ago, 
neither the coal trade nor the public 
would grant any such admission. Many 
registered vehement denial. Today, how- 
ever, a constant overproduction of 30 to 
50 per cent. is admitted. Unavoidably 
this admission drives to the mind the 
conclusion that prices must be low. If 
prices are low, profits must be uncer- 
tain. Loans then become endangered, 
and stocks may be worthless. Wherever 
supply runs far in excess of demand, sol- 
vency must be constantly threatened by 
the severity of competition. 

The: case of anthracite coal mines 
must be dismissed, for, so far as they 
are concerned, overproduction does not 
exist. Hard coal demand is so great, the 
possible production so limited, and the 
mines controlled by so few interests, that 
anthracite mining is regularly profit- 
able. 

With bituminous coal, however, whose 
mines spread over two-thirds of the 
States, the answer to these queries is 
more pertinent. The most superficial 
delving into the history of bituminous 
coal mining reveals the fact that lean 
years have far outnumbered fat years. 
The constant surplus of production over 
demand holds the selling price near the 
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Coal Mine 


By H. A. Haring 





HUTA ATE 


The industry has persisted and struggled through the 
successions of lean years only because its chronic proverty has 
been relieved by periodic flashes of prosperity. These bursts 
of inflated prices obtain usually for only a few weeks, possibly 
a couple of months, but in this brief time the profits are so 
huge that mine owners hang on over the subsequent lean 
period, greedily lying in wait for another opportunity to make 


a “ killing.” 


Coal mines—we are speaking only of bituminous 


mines—exist through a disheartening monotony of years with 
a selling price which sags against the cost price, dropping even 


below the cost line only too often. 


two or three or four years. 


Salvation comes every 


eee cco 





cost line. Coal mining is an industry of 
immense quantities, the unit of produc- 
tion being the ton. The unit of profit, 
however, is no such ponderous token. 
Nor are normal profits measured in 
terms of the silver coinage of the realm: 
the lowly copper coin has been enough, 
sometimes the fractional part thereof. 
Except for a few companies, uniquely 
favored by physical conditions, a few 
pennies on a ton of coal has been the 
mining profit. On this tiny margin, 
ridiculously small in view of the huge in- 
vestments in coal acreages and mine de- 
velopments, the industry has always 
fought to maintain its existence. 

This salvation comes when suddenly an 
upward bulge strikes the price of coal. 
These sudden profits are, in turn, the oc- 
casion of renewed opening of fresh coal 
mines, with incidental impetus to over- 
production and overmanning of the 
mines. This phase is then followed by 
stagnant prices, reduction of working 
time to one or two days a week, which 
condition will last until suddenly another 
crazy price era starts the cycle on an- 
other round. 

What causes the recurrent bulge of 
prices? Two things, and only two. One 
of them is acute railroad car shortage, 
which interferes with ready movement of 
coal from mine to market. The other is 
a serious strike, be it either in the mines 
or on the railroads. 

Either of these two situations precipi- 
tates a famine of coal. Often the famine 
never develops into reality, but exists 
merely in prospect, induced by threats of 
strike, either mine or railroad. So far 
as the price of coal is concerned, the 
effects are identical. For a coal famine 
resembles any other famine in that it 
predicates inflated prices, and these high 
prices bring sudden affluence to the 
mining companies. One of these situa- 
tions, that of a strike, has existed in 
1922, but famine prices for coal have 
not emerged, and the mining companies 
are repeatedly questioned: 

“ What, then, of coal-mine profits for 
this year? ” 


The strike is now running into 
fourth month. No great flight of the 
imagination is required to visualize the 
dead loss to the mining companies in so 
long a time of idleness. If you have 
evers observed how the rock shale 
slip down overnight into an open street 
trench, or if you have noted the crun 
bling of the bank of a highway cut after 
rain, you will have some comprehension 
of the inside appearance of a coal mine 
after prolonged idleness. A coal mine i 
seeping with subterranean water all the 
time. The “roof” and the sidewall 
of the tunnels and other mine openings 
“fall” and “cave” every hour. If the 
mine is operating, these falls of rock 
are removed as they occur, but in times 
of suspension, as when strikes occur, 
the miners refuse to perform this work. 
The obstruction, even the ruin, to the 
underground workings of a coal mine is 
one of the most serious features of a 
strike. The financial loss resulting from 
this damage to the property is not or 
dinarily recognized, simply for the rea 
son that, like everything connected with 
coal mining, it lies far down in the 
depths. It is hidden from sight and 
from knowledge by the eternal night 
that enshrouds every detail of coal min 
ing. 

STRIKE, too, disorganizes the work 

ing forces of the mine. Particularly 
in the present strike have mines wit 
nessed the dispersion of their men. In 
large numbers the workers have mi- 
grated to the non-unionized mining ter 
ritories of the Southern States, where 
they have found steady employment at 
wages below the fancy levels to con 
tinue which is the avowed purpose of 
the strike. Miners, also in large num- 
bers, have been absorbed into other in 
dustries and upon the farms. 

With working forces thus scattered, 
and with the mines themselves clogged 
and obstructed with water and débris, 
it must be apparent that resumption of 
output will be slow and uncertain. The 
situation presents to the mine operator 
a prospect that might well be discourag- 
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be resumed within the next month, or 
even the next two months, the threatened 
shortage of up-lake coal will bid against 
current demand in order to rush coal to 
the upper lake ports before the close of 
navigation (about Dec. 1). The demand 
from the Northwest will be an important 
factor in coal prices. It is possible that 
this particular demand may become a bit 
feverish. None the less, when mining is 
resumed, the capacity of the bituminous 
mines will be amply able to care for the 
country’s requirements, even with the 
accumulated deficiencies of fuel storage. 
This statement is true, despite the dis- 
persion of working forces and the 
wretched condition of the mines that 
have been idle, as already discussed. The 
non-union mines of the South have been 
able to keep abreast of immediate needs 
for four months; their capacity is still 
available, even when the unionized mines 
of the North resume work. The total of 
both groups is vastly in excess of de- 
mand. In fact, the limiting factor to 
coal production will come from another 
source: the railroads. For it is apparent 
that the carriers will shortly become un- 
able to supply empty cars for all the coal 
that might be mined. Railroad failure 
will reduce coal output below minimum 
capacity. Demand will, accordingly, be 
brisk. The condition will not by any 
means be one of famine, merely one of 
continued demand. 

Stockholders may, for the immediate 
present, rest confident behind the pro- 
tection of this brisk demand. Prices are 
certain to be good—not greatly inflated, 
but comfortably generous. It is reason- 
able to expect that for the remainder of 
the year this demand will hold prices to 
such a level that the mines will cull more 
than the usual few copper pennies a ton. 
Even with potential, and inevitable, over- 
production and price stagnation stalking 


Special Correspondence of The Annalist. 
WASHINGTON, July 15, 1922. 


HE Administration continued its ef- 

forts to bring about a settlement of 
the coal strike in the bituminous and 
anthracite fields. Officials expressed 
the belief that the result would be known 
this week. Coal production in non- 
union fields fell off sharply because of 
the rail strike. 

The British Government settled claims 
and demands of the United States Ship- 
ping Board for $12,000,000. The claims 
arose from transactions in’and after the 
war when Shipping Board ships carried 
British cargoes. 

Ratifications of the Yap treaty were 
exchanged between Secretary of State 
Hughes and Chargé d’Affaires Saburi of 
the Japanese Embassy. 

Fourteen Republican Senators, led by 
Senator Lenroot, deserted the Old Guard 
Republicans in the tariff fight and ten 
committee amendments increasing duties 
on cotton goods were defeated. Senator 
Lenroot said that the duties proposed 
would have damned the Republican party 
and Senator Underwood, Democrat, de- 
clared that manufacturers themselves 
had protested against the duties. 

W. L. MacKenzie King, Canadian Pre- 
mier, and George Perry Graham, Cana- 
dian Minister of Defense, called on 
Secretary Hughes and proposed that the 
century-old Rush-Bagot agreement be 
modernized and put in the form of a 
new permanent treaty. 

Secretary Hughes announced that rep- 
resentative political leaders of the Do- 
minican Republic had accepted the pro- 
gram worked out by the State Depart- 
ment for the withdrawal of American 
marines, and President Harding named 
Sumner Welles of New York as Special 
Commissioner to visit the country and 
ascertain if the plan is acceptable to the 
people. 

The Shipping Board adopted the Gen- 
eral Cargo North Atlantic-United King- 
dom bill of lading for all shipments in 
Fleet Corporation vessels. Valuation 
per package was increased from $100 to 
$250. Shippers were interested in the 





just ahead, the mining margin should be 
25 to 50 cents. During the three Autumn 
months it may easily run into the neigh- 
borhood of a dollar a ton. Prices may, 
in isolated cases or for a brief time, be- 
come even fancy. In a general way, 
prices throughout the balance of the year 
promise to carry handsome earnings for 
the mines. When their accounts are 
closed at the end of the year, in spite of 
the idleness and loss of the strike, and 
in spite of the disorganization and low- 
ered production incident thereto, the net 
result of the year’s operations, taken as 
a whole, will be profitable. 

The turn of the year will be a differ- 
ent story. In all probability it will mark 
a turn, also in profits, for the reason that 
the crest of Winter demand for coal is 
usually passed somewhere about the mid- 
dle of December. For the year 1922 it is 
probable that current production will 
overtake the stimulated demand during 
December. Once that situation emerges, 
profits for all the mines will begin to 
vanish. Then will follow the deluge of 
lean years. 


EVER to be overlooked is the funda- 

mental fact that bituminous mines 
can produce 30 to 50 per cent. more coal 
than is used. This is the normal condi- 
tion. After December these normal re- 
lations of supply and demand will in all 
likelihood prevail. The price of coal at 
the mine mouth, which is the basing 
point, will thenceforward hover around 
the cost of production. Hence, at about 
the end of the year or the beginning of 
1923, stockholders must expect the basic 
price of coal to drop to approximately the 
cost of mining.. The margin of profit 
will become what it has always been: 
narrow to the vanishing point. Com- 
panies ably managed, and companies es- 
pecially favored by natural conditions or 


The Week in 


omission of reference to theft and pil- 
ferage. 

Senator Edge of New Jersey, Repub- 
lican, declared in a speech in the Senate 
that he could not support the tariff bill. 
He said that adoption of the bill might 
prove a national calamity. Other Re- 
publican Senators intimate that they may 
follow Edge in the revolt. 

Members of the French Commission 
to arrange for the refunding of obliga- 
tions of France to America arrived in 
Washington and held informal confer- 
ences with Secretary Mellon. They will 
meet later with the American Commis- 
sion. 

The District of Columbia Court of 
Appeals upheld the indictments found 
against Charles W. Morse. 

Trade Commissioner Hoyt at Peking 
reported to the Department of Commerce 
that the national debt of China exceeded 
$1,449,592,343 silver, but that, because 
of the confused condition of Chinese 
finances, complete figures were not 
available. 

The Government’s industrial survey 
for June showed that employment was 
increasing steadily despite the coal and 
textile strikes. Fifty-two of the sixty- 
five industrial centres covered by Gov- 
ernment investigators reported employ- 
ment increases. 

The Mexican Embassy made public a 
statement from the Mexican Foreign 
Office saying that the action of the Mex- 
ican Supreme Court on May 12 on cases 
involving retroactivity of Article 27 
means that the Carranza Constitution 
cannot be retroactively applied. 

Samuel Gompers, President of the 
American Federation of Labor, in a let- 
ter to Secretary Hughes expressed the 
hope that the Obregon:Government of 
Mexico would be recognized without un- 
necessary delay. 

The Senate adopted a resolution by 
Senator Smith of South Carolina, pro- 
viding for a special report by the De- 
partment of Agriculture as to the dam- 
age done in the cotton States by the 
boll-weevil, to be included in the August 
crop report. 


enjoying freight differentials, will re- 
sume their ordinary rate of earnings. 
Less favored concerns will gradually 
succumb as their profits dwindle lower 
and lower until they evaporate into 
losses. Such mines will be closed down, 
to remain idle for a year or two or more, 
until either strike or acute car shortage 
becomes a factor to the extent of once 
more creating an artificial price condi- 
tion. 


HE frist effect of the settlement of 
the strike will be severe curtailment 
of production from the great non-union 
fields of the Southern States. As output 
increases from the mines that have been 
idle, business will be lost to the non- 
union mines, until their tonnage drops to 
the, demand of their natural markets. 
These mines are handicapped by their 
distances from the central consuming 
markets, this handicap being concretely 
expressed in higher freight rates. Here, 
as elsewhere, the well managed mine will 
continue. Others will close. The strike 
has caused the reopening of hundreds, 
thousands in fact, of insignificant mines 
of the co-operative and fly-by-night va- 
riety throughout the Southern territory. 
No one of these is of any importance, al- 
though their total output assumes sig- 
nificant proportions. These numerous 
mines were developed under the pressure 
of war-time fuel demands; they closed 
down abruptly after the armistice; they 
revived for six weeks of phenomenal 
profits in November-December, 1919; 
their quiet sleep was again disturbed last 
April by the present coal strike, which 
has once more given them a period of 
profit-taking activity; they will now re- 
enter their cocoon stage. 
Stockholders whose investment is 
lodged in the non-unionized territory 
may well] feel happy over 1922 prospects. 


Washington 


Chairman Warren of the Appropria- 
tions Committee, submitted a formal 
statement of appropriations and ex- 
penditures showing the total for the fis- 
cal year 1923 to be $3,747,035,382, as 
compared with $4,066,316,366 for 1922 
Senator Warren said that for the last 
year the ordinary receipts of the Govern- 
ment exceeded the ordinary expenditures 
for the same period by $313,801,651, and 
that the national debt was reduced by 
$1,014,068,844. 

In an extended attack upon the tariff 
bill, Senator La Follette, Republican, of 
Wisconsin, declared that passage of the 
measure would mean defeat of the Re- 
publican party in the November election3 
and in the Presidential election of 1924. 
He asked that the bill be returned to 
the Finance Committee with instructions 
to rewrite it. 

Investigation by a Joint Congressional 
Commission on the advisability of pro- 
viding for a Federal crop insurance for 
farmers was proposed in a resolution 
introduced in the Senate by Senator Mc- 


It is evident that all non-union mines 
have had fine earnings, due to’ the union 
strike. They have enjoyed full-time 
operation, with wages below the levels of 
the union districts. At the same time 
their selling prices have been handsome, 
their’ profits large. There is another 
group of stockholders whose outlook for 
the year is good, namely, those whose 
cmpanies stand midway between the 
union and the non-union mines: a large 
number of concerns, notably the bigger 
companies and the syndicates of mines 
who have wisely anticipated the course 
of mining development, and have sought 
safety for their investment by entering 
both union and non-union fields. By a 
policy of “straddling” they have es- 
caped the periodic idleness of the union 
districts by opening mines also in the 
non-unionized fields of the South. Such 
companies have no concern over the 
strike, for their gains in the full-time 
operation of their Southern mines have 
offset manyfold the losses in their idle 
mines of the North. 

To conclude: coal mining companies, 
in all the bituminous fields, unionized 
and non-unionized alike, will make good 
showings for 1922. Debts and loans may 
be liquidated. Dividends should be gen- 
erous. Then will follow, for a year or 
two years or three or more, overproduc- 
tion. This means little profit, or none at 
all: a sheer struggle to exist. The 
legitimate, established concerns of able 
management will from this year con- 
serve their financial strength so as to 
live through the lean years to come, until 
another rising tide of high prices comes 
to their rescue. Small undertakings, 
which recurrently come into activity at 
these abnormal times, will cease to func- 
tion as producers of coal, and will lie in- 
active until the same tide of high prices 
once more stimulates them into life. 


Nary, Republican, of Oregon. 

By a vote of 33 to 24 the agricul- 
tural bloc in the Senate lost its fight 
to make dutiable imported vegetable oils 
used in the manufacture of non-edible 
products. 

The Senate adopted a resolution re- 
quiring publication in the August cottor 
report of information on the abandon- 
ment of cotton acreage up to July 1. 

James H. Wilkerson of Illinois was 
nominated to be Federal Judge for the 
Northern District of Illinois, to succeed 
Judge Kenesaw Mountain Landis, who 
resigned to become arbiter of organized 

The Senate passed the bill authorizing 
the Secretary of the Interior to investi- 
gate, survey and report to Congress on 
the Columbia basin irrigation project in 
Washington State and authorized an ap- 
propriation of $100,000 for that work. 

The Senate passed a bill reducing tem- 
perarily the capital requirements of 
banks for membership in the Federal 
Reserve system. 
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FAM AAMAMRRESPECTIVE of the di- 
rect opposition in princi- 
ples, advocates of a low 
revenue only 
and proponents of a high 
tariff for protection must 
admit that all Americans 
are compelled to buy pro- 
tected products when for- 





tariff for 











eign goods are excluded 
from admission in any appreciable 
quantity by virtue (sic) of a high,. dis- 

criminating tax on imports. When a 

high tariff so thoroughly protects the 

producers against legitimate foreign 
competition it enables them to form all 
embracing doméstic corporations or trade 
combines eliminating entirely every ves- 
tige of competitive bidding for business 
in the domestic market. The arbitrary 
fixing of prices possible urder such con- 
ditions affects every class of society. 
And particularly unfortunate are the 
clerks, teachers, professional workers, 
farmers and vocational workers, who 
cannot be deluded by superficial claims 
of high wage maintenance in which they 
do not share. The unimportance of the 
wage earner in the field of influence of 

a high protective tariff will be more 

fully discussed and illustrated in suc- 

ceeding paragraphs of this article. 

That disproportionately high costs to 
the consumer always accompany high 
tariff protection for the producer, is un- 
intentionally but obviously admitted by 
that conspicuous protector of industry 
who says that when his high tariff 
schedule is operative “the manufacturer 
must be satisfied with a most meagre 
return upon his investment for a while.” 
May it not be immoral for the tariff 
tinkers so to tempt manufacturers with 
opportunities for high prices? Unre- 
strained by anything more firm and 
more compelling than the solemn verbal 
enjoinment to behave as quoted, may not 
the impulse to “get while the getting 
is good” break down the sterling con- 
science? It has so happened in the past. 
The pioneer protection theorists held 
that protective duties would stimulate 
domestic competition by creating addi- 
tional (independent) sources of produc- 
tion, and so secure to American con- 
sumers the benefits of competition’s 
lower prices. Under protection in prac- 
tice the very reverse has occurred. With 
no incentive to elimination of inefficient 
and wasteful methods and protected 
against foreign competition, American 
industry in the more important classifi- 
cations evolved the form of national cor- 
poration, formerly so bitterly referred 
to as trusts; in recognition, perhaps, of 
the innocent trust in protection’s bene- 
fits shown by all high-tariff enthusi- 
asts! 

The tremendous loss incurred through 
inefficiency and waste by American in- 
dustry and paid for by American con- 
sumers has been definitely revealed by 
facts and figures prepared by the Re- 
search Council of the American Insti- 
tute of Engineers under the direction of 
Secretary of Commerce Hoover. 

That a high tariff is not vital to the 
preservation of American industry is in- 
dicated by the ability of American com- 
panies to meet foreign competition on 
its own ground, underselling foreign 
manvfacturers in their own countries 
(quality of goods considered). That ad- 
vantage can be taken of the control of 
the American market guaranteed by pro- 
hibitive tariffs on imports is indisput- 
ably shown in the higher prices charged 
by American producers in the protected 
classes to American consumers as com- 
pared to their quotations to foreigners. 
The lower prices quoted for export were 
admitted by Charles M. Schwab him- 
self on Aug. 4, 1911, in his testimony 
before the special committee of the 
House of Representatives investigating 
the steel trust. In fact, so well estab- 
lished and so formally reeognized was 
the practice of charging the American 
buyer a higher price for goods made in 





in the United States. 


A few illustrations of discriminating 
wholesale quotations on American-made 
building tools is interesting as revealing 


America in the days of assured protec- 
tion than was quoted the foreign buyer 
for the identical goods that an export 
journal regularly published for the for- 
eign editions a list of discounts to for- 
eign buyers known as Price Current (ex- 
port) Discount List. This list, naturally, 
was carefully excluded from circulation 


By George H. Bruns 


Engineer and Business Consultant 


sequent years. Four great building com- 
modities—lumber, cement, paints (col- 
ors, varnish, &c.) and brick—were pro- 
duced in the United States, to the value 
of $1,119,348,000 of lumber, $101,756,000 
of cement, and, while no record of pro- 
duction of brick or paint group is avail- 
able, the export value alone of paints, 
&c., was $6,903,575 and of brick $524,239. 
tn connection with brick it is well to re- 
member that difficulty of ocean ship- 
ment and handling retard export of this 














American Buyer Under Tariff Protection 
Foreign U. 8S. Excess to Protection's 
Item. ; Price. Price. U. S. Buyers. Duty. 
11 in. plastering trowel. ...$7.29 doz. $9.45 doz. $2.16 doz. 45% 
8 in. brick trowel.......... 5.90 doz. 8.05 doz. 2.15 doz. 45% 
Lag screws, plain, %x3.... .78per100 .93per100 .15 per 100 .03 per lb. 
Coe’s wrenches, knife handle 
ee ee ues oon 4.36 doz. 5.40 doz. 1.04 doz. 45% 
the conditions fostered under a typical product. Of the lumber produced for 


high protective tariff system existing in 
1912. Prior to 1905 this practice was 
even more pronounced. Since then out- 
raged public opinion has resulted in pro- 
gressive improvement but, given the 
proper environment, old customs might 
speedily revive. 


HESE figures show clearly the atri- 
ficial nature of a protective tariff 

A fine on domestic consumption avow- 
edly for the purpose of protecting Amer- 
ican goods against cheaply made foreign 
goods! But how explain the ability to 
sell in foreign markets at a lower price 
without protection against competition? 
No business is accepted except for profit. 
The foreign sales yielded a profit. Why, 
then, did the mechanic in the United 
States pay more for his American-made 
tools? Is it not obvious that the oppor- 
tunity for excess profits was the sole 
result of the high tariff? This result, 
while advantageous to the producer, was 
plain extortion for the American con- 
sumer. Efficiency and the natural ad- 
vantages of territorial development, with 
the incomparably higher standards of 
intelligence in American workmen, are 
the real protection against foreign com- 
petition. Given the need, American in- 
dustry can overcome any fancied su- 
premacy of foreign methods. Deprived 
of meeting competition any industry 
must fall into decay and seek dependency 
in recourse to governmental aid or pater- 
nalistic legislation, whether it be tariff 
protection or discriminatory levying of 
taxes, or confiscatory rate fixing for 
competing lines. And none of these is 
constitutional according to the intent of 
the early fathers, who saw things with 
unclouded vision and inspired intelli- 
gence 150 years ago. The verities never 
change. Legislation which discriminates 
against the many in favor of the few 
is un-American. In meeting that axiom 
the high tariff protagonists have laid 
great stress on the indebtedness of the 
wage earner to the protection afforded 
against foreign goods by a high rate of 
tariffs. What this amounts to will be 
presently revealed. 

The Underwood law of Oct. 3, 1913, 
was a definite step in revision downward. 
The Democratic Party was committed to 
a policy of downward tariff revision. 
If foreign manufacturers were so com- 
petent to invade the United States, and 
if American industry was so impotent, 
here was the ®pportunity for foreigners 
to show their worth. What happened? 
From the date of effectiveness of the 
Underwood rates until the declaration of 
war in Europe almost one year elapsed. 
So the records of 1914 may be consid- 
ered without regard to the influence of 
the war on imports and exports in sub- 


building purposes, rough and finished 
stock, $51,751,112 was the value of the 
export, or 46-10 per cent. of the total 
output; while no amount of lumber of 
the native woods class was imported. 
Imported lumber is principally for cab 
inet or finish purposes—as mahogany, 
teak, &c. Of the hydraulic cement (used 
in concrete and building) manufactured 
in the United States $3,088,809, or about 
7,020,121 hundred pound bags were ex- 
ported in 1914. This represented 3 per 
cent. of the total output. The remain 
ing $98,667,191 worth, or about 224,243, 
615 bags, were consumed in the United 
States, and this quantity was augmented 
by only $193,155 total value of imported 
foreign-made cement, representing only 
a negligible 2-10 per cent. of the total 
cement used in the United States. In 
other words, under the low Underwood 
tariff the United States exported 3 per 
cent. of its output and imported an 
amount equal to only 18-100 per cent 
of its total production of cement or an 
export 16% times the import! Of 
paints, colors, and varnishes in 1914 the 
United States exported more than three 
times the value of the imports in that 
classification. 

So much in refutation of the untruth 
that American-made goods cannot com 
pete with foreign products, unless the 
American citizen pays an added cost re 
sulting from manipulations behind the 
high wall of tariff protection. 

Now, to consider the question of wage 
benefits. It is very evident that high 
prices will insure high cost of living, so 
for the sake of brevity, since the wage 
question is a comparative one directly 
identified with the cost of living, let us 
examine into the numerical importance 
of the beneficiaries as compared to the 
buying public. In 1914 the cement in- 
dustry in the United States embraced 
the following: 

133 establishments, 
or firm members. 

4,032 employes not directly produc- 
ing, 27,916 wage earners (producers). 
Total, 31,958. 

$243,485,000 capital, $6,065,000 sal- 
aries, $18,192,000 wages. Total, $24,- 


$51,987,000 cost of materials, $101,- 
756,000 value of products, $49,769,000 
value added in manufacture. 

- The lumber industry embraced the fol- 
lowing similarly: 

34,484 establishments, 39,208 pro- 
prietors and firm members, 41,358 
employes, 618,163 wage earners. 
Total, 698,729. 

$1,260,075,000 capital, $54,552,000 
salaries, $322,221,000 wages, $523.613.- 
000 cost of materials, $1.119,348,000 
value of product, $595,735,000 value 
added in manufacture. 

Lumber was on the free list of the 
Underwood schedule and is also admitted 
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tablished prices unhindered. Certain 
economies of administration and _in- 


creased efficiency of operation and con- 
trol, and simplified and perfected organ- 
ization are admittedly the result of con- 
solidation of interests. But these bene- 
fits are independent of tariff protection, 
which is discriminatory. Also, it is cer- 
tain that without competition price fix- 
ing becomes a matter of business con- 
science, and this is no guarantee of rea- 
sonable profits over cost of production. 
All concur in hoping excess profits and 
income taxes will not last forever. 
Cement has been discussed at such 
length only for purposes of illustrating 
the important influence on construction 
activities and building requirements of 
the remission of increase of tariffs on 
construction materials and _ supplies. 
That its importance to the individual 


citizen is not exaggerated is shown by 
the increasing per capita consumption of 
hydraulic cement in the United States. 
In 1870 the consumption averaged 24 
pounds per capita; in 1880, 15.6 pounds; 
in 1890, 44.7 pounds; in 1900, 84 pounds, 
and in 1910, 321 pounds. 

With the increased demand for build- 
ing materials due to accumulated con- 
struction, the domestic production of 
these supplies will find an all-consuming 
market at home for some years to come. 
To prevent price rises restricting activi- 
ties might not these basic materials be 
admitted free, if only for a_ limited 
period? It would seem desirable. 

It has been shown how a high tariff 
causes unequal distribution of wealth. 
With high prices prevailing there must 


inevitably result lessened consumption, 


with less production required and conse- 
quently less employment. Far from be- 
ing prosperity’s advance agent, a high 
tariff may aggravate the business ills it 
claims to cure. Secondary industries in 
particular may be retarded by a tax on 
raw materials, such as paint and glass. 
Where control of sources of raw material 
is entirely in the hands of one corpora- 
tion, the secondary industries are par- 
ticulariy vulnerable. 

If a corporation controls the raw ma- 
terial domestic supply, what chance has 
a competing independent who must im- 
port an added cost over domestic value? 
Abolishing tariff on raw materials would 
seem highly desirable at least. And 
with an ad valorem rather than specific 
duties no distinction in favor of cheaper 
grades of same materials would result. 


It is fallacious to consider benefiting 
the producer as synonymous with benefit 
to the consumer. The tariff policy of 
this country cannot long be left in the 
hands of men who are guided by obso 
lete dogma, and who pin their faith to 
the producer’s conscientiousness in treat- 
ing gently the voiceless consumer. If 
imports are to be entirely excluded from 
the United States, let it be so stated 
by the party advocating such a policy 
If every sincere effort is made to cor 
rect conditions incident to the war, chief 
among which is the accumulated need of 
construction features and building of all 
kinds, with far-reaching influence on un- 
employment and contributing industry 
and social need, then let no impediment 
to free obtainance of building materials 
be erected by those temporarily in au- 
thority and responsible for these things. 


Shows Signs of Economic Recovery 


By Julius Moritzen 


‘ITH the leading 
countries in 
South America 
showing a grad 
ual improvement 
in their foreign 
exchanges, other 
signs are not 
wanting to prove 
that, after the 
period of depression experienced by these 
nations, economic readjustment is pro- 
gressing as favorably as can be expected. 
When to this is added the fact that 
financial interests and commercial firms 
in the United States are beginning to 
pay renewed attention to the countries 
below the Rio Grande, it is not improb- 
able that the time has arrived when full 
recovery in that part of the world may 
be expected. 

Argentina is perhaps as good a barom- 
eter as can be had. For the purpose 
of gauging business conditions in South 
America, survey of any value, however, 
naturally must include Brazil, Chile and 
Peru. Moreover, each of the remaining 
nations has economic problems of her 
own which require separate considera- 
tion. On the whole, however, the A, B, 
C countries set the pace. 

The Banco de la Nacion of Buenos 
Aires considers the recent loan of $50,- 
000,000 obtained in New York an impor- 
tant factor in lowering and stabilizing 
the exchange rate. As a result of this 
there has been increased buying in all 
lines. 

Surplus stocks for export are officially 
estimated at 1,200,000 tons of wheat and 
1,170,000 tons of corn. The wool stock 
in the central market was estimated at 
approximately 35,000,000 pounds in 
January. Exports of wool reached 
162,000 bales in 1921 as compared with 
67,000 bales the year before. Prices 
for raw products are generally higher, 
wool prices in particular. Bank rates 
are lower and money is easier. The 
Banco de la Nacion has decreased its 
rate and has announced recently that it 
intends to grant liberal loans to agricul- 
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tural interests in sums of less than 
50,000 paper pesos, at 5.5 per cent. 
interest. 


As 1922 is a Presidential year, Argen- 
tina is looking forward expectantly to 
what the economic program of President 
Irigoyen’s successor will be. There is 
considerable speculation as to how the 
new Administration will handle the fi- 
nancial problems of the country. Six 
years of the present régime has not shown 
the Radical element equal to the task. 
There has been a heavy increase in the 
floating debt; there is no budget. It is no 
fault of the Government if conditions 
are improved. It is due almost entirely 
to personal initiative. At the same time, 
President Irigoyen’s attitude with re- 
gard to giving preference to Argentina 
as against foreign interests has carried 
with it a good deal of prestige, and it 
is one of the main reasons why he has 
held the popular vote. European na- 


tionals in Argentina have not viewed 


this attitude in the friendliest spirit, but 
as far as the United States is concerned, 
the Argentine Government is desirous to 
<o-operate to the fullest extent possible. 

In the matter of land transportation 
Argentina easily leads in South America. 
One of the encouraging signs of present 
economic rehabilitation is the Govern- 
ment’s decision to further railroad con- 
struction. In spite of the attempts of 
the German owned or controlled news- 
papers of the country to bring about the 
abrogation of a contract entered into by 
the Argentine State Railways and an 
American locomotive manufacturing 
company, involving a sum of almost 
$7,000,000, the Presidential decree con- 
firmed the transaction and the contract 
was duly signed. Payment will be made 
in Argentine State Railway notes bear- 
ing interest at 6 per cent. and redeem- 
able in five years. 

Argentine railway development is pro- 
gressing indeed, and the recent move 
made by the Government to construct a 
line for the Bolivian Government is 
looked upon as one of the most signi- 
ficant steps ever taken by a South 
American republic to improve her rela- 
tions with her neighbor. Bolivia has 
heretofore been very deficient in the 
matter of railroads. The line contem- 
plated will connect Argentina with East- 
ern Bolivia, where the natural resources 
are almost untouched; and, while the 
Argentinians may not be entirely un- 
selfish in their railroad aid, it follows 
that any increase in mileage in that part 
of South America will benefit every one. 
A further fact of interest is the privi- 
lege granted Bolivia to buy back this 
road at any time she desires to. It is 
said to be the first instance where one 
South American nation has undertaken 
to build railroads for another. As East- 
ern Bolivia has great petroleum possi- 
bilities, it is likely that this industry will 
be given special attention on the com- 
pletion of the road. 


URNING from Argentina to Brazil, 
different conditions meet the invest- 
igator. There is little change in the 
business situation, but the tone of the 
market is improving gradually. Here, 
also, dollar exchange is showing steady 
improvement. Whatever the outlook 
may be commercially, the outstanding 
feature of interest to Brazilians is the 
centennial celebtation in the Fall, when 
a great exhibition is to be held in Rio 
de Janeiro in commemoration of the one- 
hundredth anniversary of Brazilian in- 
dependence. The manner in which other 
nations, including the United States, ex- 
pect to participate in that historic event 
through separate exhibition palaces and 
displays is evidence of the fact that Bra- 
zil is beginning to mean more to other 
countries. 
The national budget for 1922 has been 
fixed finally and shows a deficit of 360,- 
000,000 milreis. The Prefect of Rio de 


Janeiro has vetoed the budget of the 
Federal District, the 1921 budget con- 
tinuing in force. But contracts made 
with foreign companies for the construc- 
tion of public works are not affected by 
the veto. 

With coffee the great export staple 
of Brazil, and the United States receiv- 
ing two-thirds of its annual require- 
ments from that country, the opinion is 
expressed in well-informed circles that 
it is of the greatest importance to fu- 
ture coffee transactions that the Brazil- 
ian Government discontinue its system 
for controlling the market by valoriza- 
tion. In 1921 the total importation of 
coffee into this country amounted to 
1,304,000,000 pounds, valued at $140,000,- 
000. The struggle to control the coffee 
market in Brazil has been closely allied 
with the history of coffee-growing in 
that country. It began in 1901-02 when 
the State of Sao Paulo harvested its first 
abnormally large crop of more than 10,- 
000,000 bags, which, with the Rio crop, 
raised production to 15,000,000 bags, an 
amount greater than the av-rage world 
total up to that time. 

It is essential to an understanding or 
the changed conditions in the Brazilian 
coffee situation to state the fact that 
matters were further aggravated in 
1906-07 when the full result of the 
earlier plantings was felt in an even 
larger crop. In consequence a valori- 
zation plan was adopted under which the 
State Government proceeded to buy cof- 
fee and withhold it from sale in order 
to maintain prices. In all, 10,000,000 
bags were bought by the State of Sao 
Paulo, and of these it was found that 
some 7,000,000 bags could not be sold 
without a loss. The Federal Govern- 
ment then agreed to assist by financing 
loans, but demanded that purchases of 
coffee by the State should cease. By 
means of restricted exports, limited sales 
and reduced outputs as a result of 
frosts, by 1910 the price of coffee had 
shown a great advance. 

It is worth recording that the spec- 
tacular recovery of the coffee market 
in 1918 was due to exhausted supplies 
in European countries, to reduction in 
crops caused by frosts and to world- 
wide inflation of prices. In June, 1919, 
the spot price of Rio No. 7 in the New 
York market reached its record height 
of 25 cents, compared with 9% cents in 
July, 1913. In the reaction which fol- 
lowed the low was reached in March, 
1921, when this grade of coffee sold at 
5% cents. With this fall in prices, val- 
orization began again, and the Brazilian 
Government bought and is now holding 
about 4,500,000 bags of the 1920-21 crop. 
The result of these purchases has been 
felt in a rise in prices which has con- 
tinued up to the present. 

In respect to foreign trade, Germany 
led recently in the sale of iron and steei 
goods to Brazil. German orders. how- 





ever, are decreasing in several lines ow- 
ing to increasing prices. 

The edge tool trade is 
most keenly contested ef all 
ian markets. Salesmen 
countries are on the visit- 
ing not only such centres as Rio de 
Janiero and Sao Paulo, but many other 
coast and imland points. These repre- 
sentatives come from Portugal, Spain, 
Italy, Japan, Sweden, Switzerland, Bel- 
gium, France, Germany, the United 
States and Great Britain. While the 
general slump in trade left Brazil over- 
stocked with more than a year’s normal 
supply of imports, tools are so much a 
necessity that the surplus is being ab- 
sorbed much more readily than in the 
case of other less essential classes of 
commodities. Railway shops, saw-mills 
and mining companies are among the 
great consumers of tools and hardware 
of all kinds. 
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ts the Pacific coast of South Ameri- 

ca, Chile is confronted by pecu- 
liar problems. Just as wheat means 
everything to Argentina and coffee to 
Brazil so in Chile it is nitrate that 
plays a big role and influences greatly 
the prosperity of the people. Last De- 
cember there was a slight improvement 
in the sale of this commodity. The 
prices on nitrate, which were fixed last 
October, terminated on June 30 of this 
year and lower prices are anticipated 
hereafter. The nitrate producers hope 
that reduced prices will hasten the sale 
of the present stocks both in Europe and 
in the United States. 

Exports of nitrate in 1921 were 1,- 
100,000 metric tons, as compared with 
2,750,000 tons the year before. In con- 
sequence, the collection of the custom 
houses totaled only $31,000,000, as 
against $51,000,000 in 1920. The bud- 
get bill for 1922 calls for expenditures 
of 306,239,700 paper pesos and 53,424, 
726 gold pesos. An estimated deficit of 
more than 20,000,000 paper pesos is 
foreseen. 

Reorganization of the Chilean coal in- 
dustry is under way, but after all it is 
nitrate that holds the whip in all matters 
pertaining to Chilean progress. It is for 
this reason that much was expected fron 
the .conferences at Washington, with 
commissions appointed by Chile ang 
Peru to go over the entire Tacna-Arica 
question, a matter that has huny fire 
ever since the war the twe 
countries in the eighties, when Bolivian 
territory fell to the victorious Chileans. 

With copper constituting the backbone 
of Peruvian mining, Americans have 
particular interest in this industry since 
over $30,000,000 have so far been ex- 
pended by them on the Cerro de Pasco 
properties. This corporation was one of 
the few copper companies to continue 
operations during the whole of 1921. 
The company was also one of the big 
copper producers actually making money 
on their operations. 

Another important output of Peru- 
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A New Conception of an Old Science 
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By A. W. Russel 
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much gold or what amount of Federal 
Reserve notes make up the cash which 
they report, nor is it possible to deter- 
mine accurately the totals of demand 
deposits and savings deposits. We will 
therefore have to make a rough estimate 
of some of these items in compiling the 
consolidated statement. 

The consolidated statement represents 
the source and depository of all the 
money funds of the country. (The few 
private banks which receive demand de- 
posits, and which do not report, are neg- 
ligible). Coin and currency are held by 
Farm Loan banks, corporations and in- 
dividuals, but such banks, corporations 
and individuals do not accept deposits 
of such funds subject to. demand pay- 
ment or withdrawal by checks. There 
may be investment corporations which 
agree to repay the investor on demand, 
but such corporations do not, or are not 
permitted to, create funds transferable 
by check to other parties. Savings ac- 
counts are practically redeemable in- 
vestments and are not transferable by 
check in settlement of exchanges. Con- 
version of savings deposits into cash or 
into demand deposits on the demand of 
the depositor, except in abnormal times, 
makes it necessary that some reserve be 
carried by savings banks to meet such 
demands, but savings deposits should not, 
be classified as money. 

After offsetting all inter-bank debits 
and credits, and estimating, from de- 
‘tailed figures submitted by the Control- 
Jer, the amounts of various items as 
closely as possible, the consolidated 
statement of ail the banks of the coun- 
try on June 30, 1920, would, in condensed 
form, be approximately as in Table Il: 

The above statement represents the 
inherent elements which give foundation 
to our banking structure and shows the 
actual extent of the facilities it provides 
the public. The inter-bank debits and 
credits which we have eliminated in this 
expurgated statement are really ficti- 


tious figures which are of no conse- 
quence to traders or the public gener- 
ally. From this statement it will be ob- 
served that there was outstanding in 
circulation in the pockets of the people 
Federal Reserve and National Bank 
notes, $3,500,000,000, and there was in 
the possession of depositors bank credits 
subject to check, $28,000,000,000, or a 
total of $31,500,000,000 was supported 
by the banking system. In addition to 
this money there was in circulation in 
the pockets of the people gold and silver 
coin and certificates, subsidiary coin and 
Government legal tender notes not to ex- 
ceed $1,160,000,000, thus making the 
total money in the country in the hands 
of the public $32,660,000,000. 


ROM the above figures it will be 

noted that 96 per cent. of all media 
of exchange in- the country is provided 
by the system. The $31,500,000,000 of 
credit money was maintained at a parity 
in value with gold, yet there was ap- 
proximately only 8 per cent. of this 
amount of gold in the banks. Let us 
figure the actual reserve condition of the 
banks of the country in the aggregate 
or average as of June 30, 1920. 

We will deduct from the $2,600,000,000 
of cash the 40 per cent. reserve for 
notes and 1 per cent. for savings de- 
posits and consider the balance as re- 
serve for the demand deposits. 40 per 
cent. of $3,500,000,000 is $1,400,000,000; 
1 per cent. of $10,000,000,000 is $100,- 
000,000, or a total of $1,500,000,000 of 
gold is set aside for notes and savings. 
There is left, then, $1,100,000,000 of gold 
to support $2,800,000,000 of demand de- 
posits. This figure is a trifle less than 
4 per cent., which was the average gold 
reserve position of the banks of the 
country on June 30, 1920. 

The theoretical minimum required of 
the member banks. was actually 3% per 
cent., but the member banks, in the ag- 


gregate, held reserves considerably in 
excess of this, for they carried 2 per 
cent. of bank notes or lawful 
(diluted reserves, to be sure) and 3 per 
cent. to 8 per cent. in balances in bank 
other than in their reserve bank. (The 
latter balances represented diluted reé 
serves also). But, by the proportion 
that the Federal Reserve member bank 
held reserves in excess of the figures 
shown by the above statement, other 
banks, the State banks, held less reserve 
in ultimate gold to offset such excess of 
the member banks. 


money 


HE purpose of gold reserves is to 

maintain parity of credit money with 
gold dollars. This parity was main- 
tained June 30, 1920, by gold in our 
banking system in an amount not greater 
than 40 per cent. of Federal Reserve 
notes, 4 per cent. of demand deposits 
and 1 per cent. of savings deposits. 

The capital and surplus figure, $6,300,- 
000,000, is the total capital, surplus 
and undivided profits of all the banks 
of the country on June 30, 1920. It is 
quite startling to note that this figure 
was nearly two and a half times the 
amount of cash held by the Bank. The 
capital and surplus exceeds the cash by 
$3,700,000,000, which amount must be 
represented and offset by the three other 
resource items. Banking house invest- 
ment makes up $900,000,000, leaving 
$2,800,000,000 to be accounted for in 
loans or investments. 

The statement that $2,800,000,000 of 
bank capital and surplus is invested in 
loans, &e., seems to imply that bank 
capital and surplus were created pre- 
cedent to the investment. This is not 
the case. Extension of banking capital 
and surplus follows and actually can be 
provided only by bank loans and invest- 
ments. A new bank is organized by 
paying in to the capital account existing 
bank credits of other banks or bank 
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makes an investment in 
banking } se, it creates credit money. 
If it pa contractor its cashier’s 
check redits his account for payments 
due ntractor, it directly adds to 
its liabilities in the form of credit money. 
If it pays out notes it adds to outstand- 
ing note culation in the pockets of the 
people, but such notes used by the con- 
tractor to pay his labor are normally re- 
turned to the banks for deposit by the 
laborer’s grocer, butcher, &e., or some 
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of these notes are deposited by the 
laborers in savings accounts. 

Study of this consolidated statement 
proves conclusively that money, contrary 


Taxation 


HE national debt of 
the United Kingdom 
at the existing rate 
of exchange equals 
$36,000,000,000. The 
| population is 40,000,- 
“000. The national 
= ‘ debt of this country 
eee a is $23,000,000,000. Its 

population is 110,- 
000,000. In the former case the liability 
is $900 per head; in the latter $209. 
When considering our own case it is well 
to have this comparison, as it is the only 
comparison that offers any reasonable 
gauge of responsibility, the position of 
nearly all other countries being so much 
further removed in essential features. 
The people of the United Kingdom are 
much concerned in devising ways and 
means for reducing their debt, and some 
progress has already been made in that 
direction. A regular sinking fund has 
always been part of their provision for 
budget expenditure. Had their wars 
been few and far between, there might 
have been no debt in 1914, but the fre- 
quency of their campaigns has had the 
consequence of constantly adding to the 
debt which, however, was always in pro- 
cess of being paid off. This contem- 
poraneous procedure in two directions is 
due to a refined system of bookkeeping 
in which the most careful distinction is 
always maintained between charges on 
capital and revenue. A part of the cost 
of every war is made a capital charge, 
but the proportion due to be raised by 
immediate taxation is rigorously adhered 
to and its burden manfully borne. This 
scientific division of capital and revenue 
charges is characteristic of all the under- 
takings of the country, corporate, mu- 
nicipal or national. Tradition does not 
permit of rashly borrowing to defray ex- 
penses that time-honored practice has 
determined to belong to the domain of 
revenue. That is the policy of a spend- 
thrift, and those affected metaphorically 
prefer to tighten their belt rather than 
charge to tomorrow what should be paid 
out of today’s income. 

The alarming additions to the debt 
during recent years suggest drastic rem- 
edies for maintaining the old-time policy 
of perennial reduction. Just now the in- 
terest alone requires $1,575,000,000 per 
annum. Having regard to the difference 
between the purchasing power of money 
now and when the recent additions to 
the debt were made, it has been calcu- 
lated that those to whom the interest is 
due will be actually receiving the equiv- 
alent of $2,295,000,000, or nearly half 
the amount proposed to be raised by tax- 
ation in this country with its far greater 
population. When changing conditions 
of the purchasing power of money pro- 
duce analogous results in private af- 
fairs, we have become accustomed to dis- 
miss the matter with a light remark as 
to the varying luck of the individuals 
concerned, but when such conditions 
operate in national affairs with such 
stupendous results, people begin to think 
furiously. 

To leave the debt where it is by dis- 
continuing the recognized process of re- 
duction is not an admissible alternative. 
Reduction must be effected; the question 
is one of method. Under these circum- 
stances several suggestions have been 
made by responsible persons as consti- 
tuting an approach to equity between 
those who have to pay and those who 
have to receive. Among such sugges- 
tions are a reduction in the rate of in- 
terest and a tax on war fortunes. It is 
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contended that a reduction in the rate 
of interest would be a breach of faith, 
because a large proportion of the debt 
is owed to individual foreigners. In ad- 
vocacy of the second method it has been 





to general banking assertion, can be and 
is ereated by the banks on their own 
volition. The above statement shows 
that the banks of the country created 


$15,800,000,000 of credit money entirely 
by their own volition through invest- 
ments, whereas they created $28,500,- 
000,000 on the initiative of the borrow- 


ers and that their policy in making in- 
vestments is of far more consequence 
than their rediscount rates in effects on 
monetary conditions. 


and Kepayment of National Debts 


By Dr. R. Estcourt 


contended that there is no difference be- 
tween wealth accumulated in wartime 


- and wealth inherited in peace time and 


that, therefore, the principle of the in- 
heritance tax would apply. It is a little 
difficult to avoid seeing the distinction 
which lies in the fact that when wealth 
is inherited the receiver obtains that to 
which he previously had no claim, its re- 
ceipt is a pure gratuity; whereas, war 
fortunes are still, in many cases, in the 
hands of those who acquired them. When 
they become inheritances they will be 
taxable, but there does not appear to be 
any just ground for anticipating that 
date. 

The most favored suggestion is a cap- 
ital levy, but in practice that would 
amount to forcing a composition of so 
many cents on the dollar as in the case 
of a debtor in difficulties. The ground 
of complaint is that the mass of securi- 
ties being held by rich people, the in- 
terest and redemption fund require a 
continuous transfer of wealth from the 
poor to the rich. There would be justi- 
fication for this view if the interest were 
not taxable, but such is not the case in 
the United Kingdom and, therefore, large 
holders will pay a large proportion of 
the amount required, whether for inter- 
est or sinking fund. Obviously, if the 
whole amount were raised by income tax 
and all the stock were held by income 
tax payers, the rest of the public would 
be unconcerned and the holders of the 
stock would both pay and receive all. As 
a matter of pure accountancy, what 
would have occurred would have been 
that the whole of the war costs would 
have been raised from taxation, but that 
certain of the taxpayers would have been 
given credit on condition of paying in- 
terest during: the period of delay. This 
delay would have been of advantage to 
them by enabling them in the interval 
to turn over their money at a profit that 
would make the interest insignificant. 


T is little recognized that all taxa- 

tion has the peculiar feature of being 
confiscatory. The courts and the gen- 
eral public love to draw a distinction be- 
tween taxation which they think is con- 
fiscatory and taxation which they think 
is not so, but no such distinction exists 
in fact. Confiscation and fiscal come 
from the same root and fiscal policy 
means nothing less than the policy of 
confiscating the results of some one’s 
labor, albeit with the minimum of pain 
or disturbance. What is really aimed at 
is making the confiscation fit the ability 
to pay. If, as some would hold, legiti- 
mate taxation consists in taking only a 
portion and confiscation in taking the 
whole, then to take ninety-nine cents on 
a dollar would not be confiscation. If 
it would, then by a process of elimina- 
tion one must, through remorseless 
logic, come to a point where a difference 
of a cent, or a fraction of a cent, divides 
taxation from confiscation, a too subtle 
distinction. 

What people have in their minds when 
struggling with this idea is a dim con- 
cept that seems to justify what they are 
aiming at, and they come to suspect that 
when the terminology to which they have 
become accustomed is swept away it is 
due to sophistry. Such, however, is not 
the case. The actual sophistry is in the 
legal decisions which attempt to bolster 
up a distinction between taxation and 
confiscation. These untoward results 
could not occur if the decisions were 
based on an accurate concept of the 
terms used. What is in people’s minds 
and what they erroneously imagine has 


been put right by the courts is an unde- 
fined perception of the rightness of 
allocating taxation in one direction 
rather than another. It is essential to 
recognize that in a solvent State, one 
where production and distribution are 
carried on as required by the conditions 
of a soundly managed corporation, the 
only truc source of taxation is economic 
rent or surplus value. The real business 
of the fiscal administrator is to discover 
the location of this fund. It having 
arisen quite apart from any merit of in- 
dividuals, the attachment of a part of it 
for State purposes is scientific taxation. 
If such fund is insufficient to provide 
the necessary amount, then the State is 
theoretically insolvent, and unless the 
matter is capable of remedy, and is 
quickly remedied, that State will speed- 
ily become practically insolvent. 

The taking for State purposes of any- 
thing that is not in this fund must in- 
volve encroachment on the legitimate re- 
quirements of capital and labor, the 
maintenance of both in a condition of 
permanent efficiency, without which a 
State cannot exist economically. This 
consideration is what we shall find, in 
the last analysis, to be in the minds of 
those who strive to formulate a distinc- 
tion between what they call taxation and 
confiscation. What they really mean 
when enunciating the latter term is an 
encroachment on necessities. 


Y careful historical research we shall 

find that economic rent was the ori- 
ginal basis of State taxation. The State 
arose as a consequence of the coming 
into existence of that fund, and on that 
fund a State must necessarily always 
have first claim. In modern times the 
increase of economic rent has been so 
great that the State has only required a 
portion of it; in highly prosperous 
States, only a relatively small portion. 
Much of the civil law of a modern State 
deals with the disposal of what remains 
of this fund from year to year. Those 
fortunate individuals to whom this resi- 
due has been allotted as a consequence 
of such laws are often the least satisfied 
in the community, and often least able 
to perceive the need for maintaining the 
conditions to which their advantage is 
due. As a consequence of this lack of 
intelligence they are frequently engaged 
in attempts to encroach on the require- 
ments of capital and labor, sometimes 
with a view to retain their allotment of 
economic rent unimpaired in the face of 
increased needs of the State, oftener to 
increase its amount regardless of conse- 
quences. Those whom they are induced 
to employ and lavishly remunerate for 
this purpose are the true sophists, for 
only by juggling with terms can the un- 
patriotic end be attained. If, instead of 
considering the distinction without a dif- 
ference between taxation and confisca- 
tion, the people would recognize the true 
basis of taxation which, when adhered to, 
insures the greatest amount of general 
prosperity, much fallacious argument 
would be avoided and we should not wit- 
ness such proposals as are being made 
in the United Kingdom to alleviate the 
incidence of the burden of the national 
debt. 

Out of such discussions as the fore- 
going emanate other considerations in 
relation te the repayment of national 
debts. Where the initial difficulty has 
been overcome, or does not exist, as in 
this country, the next question raised is 
as to the period of repayment. The cir- 
cumstance that the war debt of the 
United States has been. reduced by $3,- 


600,000,000 since the armistice has given 
rise to considerable speculation as to the 
proper policy to be pursued in the mat- 
ter. The opinions of varivus statesmen 
of the past and present are quoted as 
to the proportion which should be paid 
off by the present generation and the 
proportion which should be left for fu- 
ture generations to pay. Some think 
that each generation should pay its way 
by limiting the period of repayment to 
twenty or thirty years; others think that 
the beneficial results of wars endure for 
a longer period and that, with justice, 
the cost can be spread over a longer 
period. Many of these deductions will 
be found to be based less on science than 
on sentimental or supposedly ethical con- 
siderations. 

The period of the sinking fund re- 
quired for public works can be calcu- 
lated with some nicety by skilled engi- 
neers. It should be slightly less than 
the time that the work will endure. The 
whole cost should not be dealt with sim- 
ilarly. Parts of an undertaking may be 
completely worn out in three or four 
years, other parts will last a much longer 
period. Good accountancy requires that 
the outlay should be divided into sections 
with a different ratio of sinking fund 
for each, carefully calculated on the term 
of replacement. The length of the term 
for complete replacement would depend 
a good deal on what was made good out 
of current earnings, a constant replace- 
ment of worn parts making the whole 
endure almost indefinitely. The roadbed 
of a railroad might last indefinitely if 
properly maintained, while the rails 
would last only a few years and the roll- 
ing stock and locomotives slightly longer, 
although locomotives have been seen 
running efficiently after forty years. 
The main structure of a building might 
last fifty or a hundred years, while the 
item of repainting and repairing would 
recur frequently. To determine accu- 
rately what dividends might safely be 
paid without the risk of presently having 
to bond the undertaking, each of the 
items should be carefully segregated in 
the accounts, and a separate sinking fund 
appropriated according to ascertained 
wear and tear. This again would vary 
according to climate, being different in 
different localities, and apt to vary also 
through changed conditions in other 
parts of the works. The dividend corre- 
sponds accurately to the portion of gross 
economic rent permissible to be con- 
sumed by private individuals in a well 
managed State. In this respect the eco- 
nomics of a State and a corporation are 
strictly analogous; the principles that 
govern one must govern the other. 

It is possible to equate a sinking fund 
as a net result of all these calculations, 
but this has the disadvantage of being 
difficult to correct without an elaborate 
investigation, from time to time, to as- 
certain the precise spot where variation 
had taken place, variations being pos- 
sible at any time because no expert opin- 
ion and no allowance is entirely free 
from liability to being affected ‘by un- 
foreseen contingencies. The expense of 
such an investigation would outweigh the 
saving in accountancy that had been ef- 
fected by lumping the various items to- 
gether into a net rate of sinking fund. 
Precisely the same conditions hold with 
regard to the affairs of a State. One 
has to calculate loss of population, in- 
juries to health, deterioration to educa- 
tion, and many other matters besides 
gains and losses in material things. The 
possibility of error in these things neces- 
sitates the allowance of a considerable 
margin of safety, ether by more taxa- 
tion than might appear necessary, or by 
a shortening of the period for repayment 
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until, through the accumulation of what 

corresponds to undistributed profits in a 

corporation balance sheet, it becomes vis- 

ibly safe to slacken sail. When once the 
rates of deterioration in the several de- 
partments have been tentatively fixed by 
the results of experience up to date, 
their adjustment from time to time 
should be an easy matter. A committee 
on adjustment working one day a year 
with the accountants could easily put the 
matter on a correct basis for each stock- 
taking or budget. An excellent illus- 
tration of adjustment is found in the case 
of office furniture and fittings, off the 
cost of which it was long customary to 
write each year 20 to 25 per cent. for 
deterioration. There would be fully this 
amount of depreciation during the first 
year of use, but with each subsequent 
year the deterioration would be rela- 
tively less, so that instead of the sinking 
fund being spread over only four or five 
years it might, after the second year, be 
attenuated because at the end of fifteen 
or twenty years there would remain con- 
siderable breaking up value. In mining 
such results have been curiously illus- 
trated, the ore reserves having been 
carefully calculated from year to year 
until it was clear that the mine had only 
six months longer to run. As a result 
the shares were valued in exchange at 
about half a year’s dividend until some 
astute speculators took into account the 
clean up of the machinery—an important 
asset in gold mining especially—and the 
breaking up value of the outfit, which 
together made the shares worth more 
than nearly two years’ dividend, or four 
times the lowered market quotation, a 
flutter in the price ensuing. It is in- 
variably safer to have some dimly vis- 
ible asset which will eventually come into 
the balance sheet as undivided profit 
than to have to draw on the reserve fund 
to make good a dividend declared as a 
result of underestimation of deteriora- 
tion. Those who think that paying off 
$3,600,000,000 of our war debt since the 
armistice was unnecessary should reflect 
on the foregoing items of corporation ac- 
countancy, when they will probably real- 
ize that that rate of deterioration was 
not by any means an excessive allowance 
for early years. It may be found equit- 
able to slacken it somewhat in the near 
future, and the period of final repayment 
may perhaps be safely drawn out to 
considerably more than the twenty years 
anticipated, but it is well to be extremely 
conservative in the early stages. An un- 
distributed balance never wrecked any 
undertaking, and the shareholders cannot 
fail to benefit by it. If taxation makes 
an inroad on the fund of economic rent 
that results in the accumulation of what 
corresponds to an undistributed balance, 
this cannot fail to inure to the ultimate 
benefit of those who, under present con- 
ditions, become entitled to appropriate 
all of that fund which is not taken in 
taxation. They correspond in every re- 
spect to the receivers of corporation divi- 
dends. 

In the aggregation of corporate un- 
dertakings that economically constitute 
a State or nation, the determination of 
questions of outlay and deterioration are 
less simple than in the case of the sepa- 
rate undertakings. But this lack of sim- 
plicity is due largely to the practice of 
leaving State and national finances to 
politicians instead of applying to them 
business principles. It is not that expert 
opinion is avoided, but that there are no 
rules of accountancy applied to the ulti- 
mate decision, as in the case of a purely 
commercial corporation. Policy is deter- 
mined by a_ variety of considerations. 
Its variegated result does little observ- 
able harm in a country like this, where 
the margin is so wide that the most 
wasteful decisions produce effects that 
are almost negligible in relation to the 
vast size of the turnover. Still it is 
worth while to remember that the larg- 
est estate may some day be brought to 
straitened conditions through persistent 
bad financial policy. 

The bulk of the capital expenditure of 
a country is incurred in respect of wars. 
It is designated debt, although it is no 





more true debt than the stock of any 
When a corporation incurs 
fees for patent rights or legal expenses 
in obtaining its charter it includes these 
expenses in its capitalization, but it also 
It is 
their valuation as assets that determines 
the amount set aside for depreciation. It 
might well happen that there is no de- 
preciation whatever, that their value en- 
dures as long as the corporation. In 
like manner the cost of many wars, re- 
garded quite apart from any human or 


corporation. 


includes their results in its assets. 


ethical factor and purely in the financial! 


aspect, is represented on the other side 


of the account by some permanent asset 
that does not depreciate. For instance, 
the whole financial cost of the Mexican 
War of the forties was set off by the 
enhanced value accruing to the Spanish 
grants validated by the treaty, assets 
that instead of appearing in the national 
balance sheet were allowed to be pri- 
vately appropriated. Against these as- 
sets the whole financial cost of the war 


ations to prevail. 


this imspiration in freely returning 
Persia, China and other eastern peoples 


the territory forcibly taken from them 
by the Czars, at the same time canceling 
all claims to indemnities or tribute. The 


future will probably demonstrate thi 


policy to have been far-sighted from 


even a financial point of view. 
administrative expenditure may more 
than offset the charge taken up by the 
Russian people, eventually resulting 

lighter rather than heavier 
The arrangement which we have nearly 


taxation. 


completed with Mexico for payment of 


interest and amortization of loans due to 
citizens of this country by the proceeds 
of an export duty on petroleum, is an 
other instance of procedure to some ex 
tent in the same direction, averting con 
tingencies tending to prevent the exten 
sion of the period for extinction of our 
national debt. 





AAA ! In 


All pacificatory actions of Governments extend the period 
over which the payment of national debts may safely be spread. 


All actions in the other direction shorten the period. 


Thus 


the foreign policy of a Government is an important item to 
be taken into consideration when calculating the wear and tear 
of the results obtained by past capital expenditure, and the 
period over which its amortization should be spread. 
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should properly have been charged, and 
a sufficient tax levied on them to pro- 
vide interest and sinking fund for re- 
imbursing the Federal Government for 
its outlay. Many of these grants have 
increased in value a thousandfold since 
they were validated, thus demonstrating 
the accuracy and equity of such an as- 
signment of the burden. 

The Mexican War presented features 
exceptionally suited for a separate ad- 
justment of the costs, features that do 
not often recur. There was an immense 
addition of visible wealth that repre- 
sented considerably more than the whole 
cost, reducing the matter to one of sim- 
ple accountancy devoid of all sentiment. 
The costs, including pensions, might 
justly have been allocated to that spe- 
cific source of revenue without any con- 
sideration of general taxation. In other 
eases, particularly such as that of the 
last war, the material gains are prob- 
lematical, rather to be calculated in 
terms of the general security obtained. 
The value of such general security and 
consequent general increase of wealth to 
those who come afterward is very diffi- 
cult to ascertain. It may continue for 
a century; it may terminate in a few 
years when fresh expenditure becomes 
necessary on the same account, just as 
if a viaduct collapsed and had to be re- 
built. Mindfulness of the possibility of 
such a contingency actuated those states- 
men who advocated the payment by each 
generation of the whole of the expenses 
incurred by that generation. 

Such matters can be tested only by 
time. There is a magnificent bridge in 
England spanning a river with a grace 
that has never been surpassed. It was 
designed by Brunel and the general opin- 
ion at the time was that security had 
been sacrificed to grace and that, even 
assuming that it did not collapse with 
disastrous consequences, it would require 
to be rebuilt within a few years. It has 
already survived for nearly three gener- 
ations, carrying a service of heavy main 
line trains that pass over it at express 
speed every hour. To have charged de- 
preciation at the rate advocated would 
have resulted in the accumulation of a 
large fund by this time. That item is 
typical of the results of a war. It 
might have appeared that in the conduct 
of the war security had been sacrificed 
to ethical purpose or other of the higher 
ends of existence, and yet the sequel 
might prove that the material end had 
been obtained far more thoroughly than 
by allowing purely material consider- 


There is a strong inclination among 
certain sections of the community 
hand over to their children the liabiliti« 
incurred. This is just finance to the ex 
tent to which the alleged benefits can be 
proved to inure to the advantage of t 
children. If a wanton lawsuit had been 
undertaken which resulted in no ben¢ 
to an estate, it would scarcely be fa 
to continue to spend the whole income 
while bonding the estate for the costs of 
the suit, to be met by a deferred pa 
ment by the children when the dilapida 
tions to be made good on their succes 
sion will require a capital expenditur 
of as great a value as the residue 
the estate. This is the position of t 
people of a good many European States 
counted among the fifty-one 
“nations ” accredited at Geneva. It 
questionable whether the material 
sources of such States constitute then 
a going concern from a financial point 
of view, and whether their peoples would 
not do well to abandon them altogethe: 
like a derelict New England farm. No 
amount of sentiment for occupying the 
same ground that was occupied by one’s 
fathers can make good an annual ir 
remediable deficit. The question of 
spreading such debts over a long term 
of years, or of attempting to pay them 
within the life of the present generation, 
is not a practical question. The alterna 
tive to clearing out altogether is to b¢ 
taken over by some substantial trust 
Calling them “nations” will not help 
matters. The whole evolutionary ten- 
dency is in the direction of amalgama 
tion and absorption, not subdivision. 
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HEN we turn to our own affairs 

we find ourselves considering the 
best and most solvent concern in ex 
istence. So far the bonding is practi 
cally negligible by comparison with 
what has occurred elsewhere. The pay 
ment of the interest on the bonds and 
their redemption is little more than 
matter of policy; it comprises no element 
of necessity. Our whole indebtedness 
amounts to less than 10 per cent. of the 
national wealth. The question of ability 
does not militate against the excellent 
idea of handing on an unencumbered 
property. The matter can be considered 
dispassionately. As a question of pure 
accountancy the solution would appear 
to be in making a start in reduction at 
a rate that would pay all off within the 
present generation, and then. presently 
revising the estimate of the sinking fund 
as the increase of the national wealth 


The present Russian 
Government has displayed something of 
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The Dye Embargo System in England 


By F. C. Chappell 


from what we 
read in the American 
press, there has been as 
much discussion over the 
embargo on German dyes 
as has been the case in 
England. Practically the 
same system exists here 
as in the United States. 
No foreign-made dye can 
be imported into this country except by 
license granted by the Government, 
which functions through an Advisory 
Licensing Committee. The constitution 
of this committee has been so arranged 
that the interests of the dye users are 
adequately protected. It consists of 
eleven members of practical experience 
in the industries concerned. Five of 
them represent the dye users; three the 
dye makers; while three are independent, 
including the Chairman. The makers 
could not, therefore, overrule the users 
unless they were first able to bring 
round each of the independent members 
to their view. I have mentioned this be- 
cause the competency, impartiality and 
fair dealing of the committee are of vital 
importance in a matter of this kind. No 
one can get a license unless they can 
prove that a similar dye is not made in 
the United Kingdom; but where it is 
shown that no suitable British equivalent 
exists, . permit is granted. It has now 
been decided that the committee, when 
they refuse permission to import on the 
ground that a suitable dye ‘= ~-"de in 
the United Kingdom, shall be required 
to show where such dye can be obtained. 
This will have the effect of remedying 
any hasty decisions and in allaying any 
feeling of injustice. 

Although there has been an enormous 
amount of discussion and propaganda on 
this subject, for and against the licensing 
system, the bulk of the English textile 
manufacturers feel that they have no 
very great cause of complaint, so far 
as getting colors is concerned. They can 
draw from several sources, including the 
British-made dyes; the dyes which are 
sent here under the reparation clauses 
of the Peacy Treaty from Germany; the 
stock held by the Color Users’ Associa- 
tion; the stocks held throughout the 
country by various dealers and agents; 
and finally, they can import by license 
under the conditions stated. 

But the great conflict of opinion arises 
when the question of price is considered. 
That is what will decide the future of 
the British dyeing industry. What are 
the facts now? The dye makers say 
positively that they are bringing down 
German prices by their competition, and 
they could produce much more cheaply 
if they could manufacture in bulk—in 
tons instead of in hundredweights, ‘in 

























vian mining is vanadium, the main de- 
posits of which are found at Mina Rogra, 
in the Department of Junin, about 50 
miles west of Cerro de Pasco. Lately a 
railroad has been installed from the 
mines to Lake Punrun, where, in the 
past, llamas had to be depended on for 
transporting the ore from the mine to 
the nearest shipping point. 

If the question were asked why British 
interests seem so intrenched in South 
America it is but necessary to point to 
the railroads constructed by British 
money and controlled in many instances 
by British financiers. This does not mean 
that other countries have not been ac- 
tive in that direction, but as a matter 
of fact, in the instance of Argentina, and 
to a less extent in Peru, English capital 
has been foresighted enough to see the 
advantage of opening up the countries. 

Just at present a new British railroad 
enterprise that ought to invite attention 
is under way in Peru. There are two 
railroads in middle and southern Peru 





the same way as in Germany. The dye 
users, on the other hand, are equally 
assertive that prices are far too high; 
that English prices are above German 
rates, and that so far it has only had 
the effect of putting money into the dye 
makers’ pockets. They say that while 
prices of general products are two to 
three times prewar, those of dyestuffs 
are from three to twelve times prewar 
figures. These dye users claim that 
they can find no trace of Germany 
charging exorbitant prices for colors not 
made in England. They say, for exam- 
ple, that of thirteen German dyestuffs, 
of which no equivalents are made here, 
present prices are from two and a half 
to seven times those of prewar days. 
in the case of sixteen British-made dyes, 
present prices range from three to 
twelve and three-quarter times the ap- 
proximate prewar prices. Twenty-four 
Swiss-made dyestuffs are said to show 
present rates of from five to twelve 
times the approximate pre-war rates. 
Another argument on their side is the 
fact that while the present German 
prices of fourteen dyestuffs, of which 
equivalents are now made in England, 
vary from two to seven and a quarter 
times prewar prices, the British equiv- 
alents vary from two and a half to 
twelve and a half times German prewar 
prices. 


T can be seen how the embargo sys- 

tem is working from the fact that 
last year applications were made for 
1,900 tons of dyestuffs and licenses were 
granted for 1,195 tons, valued roughly 
at about £1,050,000, which averages 
about 7s. 10d. per Ib. or, roughly, about 
eight times prewar figures. Of appli- 
cations for Swiss dyes under the act 78 
per cent. were granted, whereas only 
46% per cent. of applications for Ger- 
man dyes were allowed. 

Not only is the objection not confined 
to high prices, but there are many cases 
of complaints regarding the quality of 
the substitutes which have been offered 
in place of the foreign article; that they 
are quite different from the actual dye- 
stuffs required, sometimes a mixture of 
two or more dyes has been put forward 
as a substitute for a self-color. It is 
well known in the trade that such mix- 
tures are usually very unsatisfactory, 
and lead dye users into all sorts of 
trouble with their customers which in- 
volve claims and consequent heavy losses. 
On the other hand, it is acknowledged 
that where it is proved that no really 
satisfactory home-made color exists, no 
difficulty is experienced in getting a 


license to import the foreign-made ar- 
ticle. : 

This, briefly, is the dye users’ case. 
On the other hand, the dye makers quote 
prices to show that the home-made dyes 
are often below German prices. In 1920 
the Germans were charging 37s. 6d. per 
lb. for cyanine green (the equivalent for 
the English kymric green). A little 
later the English price was cut to 20s. 
per Ib., on which the Germans reduced 
their quotations te about 15s. per lb. 
Other instances of reduction in conse- 
quence of severe competition from Brit- 
ish makers are the following:—Diamine 
black, reduced'from 8s. 1d. per lb. to 
3s. 6d.; orange from 6s. 11d. to 2s. 6d.; 
alizarine irisole from 53s. 7d. to 22s. 4d. 

After three years of laborious work 
and at a cost of £50,000, English makers 
can now supply the national need for 
alizarine blueblack, which is about one 
ton a week. It is a very important color 
and essentiai to our textile trade. The 
former price has been from 17s. down 
to 12s. 3d. a Ib., and English makers 
were ready to supply at 9s. 9d. per lb. 
for large contracts. Now they are met 
by a German quotation of 6s. 4d., a price 
at which it is quite impossible to pro- 
duce it in England. 

The secret of cheap manufacture is 
large and continuous production. The 
Germans and Swiss have been making 
tons of dyes. where we have made hun- 
dredweights. They say: “Give us the 
same bulk orders as you give the for- 
eigner and we can produce as cheaply.” 
The embargo was meant to effect this 
result, but it has been forestalled by 
the vast stocks which have been im- 
ported under the Reparation clauses of 
the Peace Treaty and other causes. 

There is an earnest wish among many 
of our dye users not to revert to the 
dependent state of prewar days, when 
Germany supplied us with very nearly 
all our dyes. A few British makers were 
allowed to exist, but it was as vassals 
of the German industry. It is felt that 
what happened some thirty years ago in 
the alizarine (turkey red) trade, will be 
repeated if ever we get under the Teu- 
tonic thumb. The manufacture of this 
color was at that date controlled by the 
Germans and they kept reducing prices 
until no British firm could pay its way 
UI pus UB Of dUIeD dINZIEFNULUI ey} put 
England. Very soon after our calico 
printers and other users were informed 
that the price was to be raised six times. 

It is commonly believed here that the 
German dye makers are prepared to sell 
at any price to regain the industry and 
to kill our own trade. Indeed, some go 


Shows Signs of Economic Recovery 


Continued from Page 4. 


that climb the Andes range. But neither 
of them descends to the valleys on the 
other side. Two ordinary fallacies about 
South America are that Bolivia consists 
entirely of a high plateau, rich in min- 
erals but unsuited for agriculture, and 
that Peru is, like Chile, situated wholly 
on the Pacific slope of the Andes. 


S a matter of fact, about two-thirds 
~*~ of Bolivia is low lying forest and 
pasture land, teeming with unexploited 
natural tropical produce and rich in oil. 
Much more than half of Peru’s area lies 
east of the Andes. It is contended in 
Peru that the future of the country lies 
east, not west of the Andes. 

It is self-evident that Argentina’s 
readiness to build a railroad in Bolivia 
to join her own systems has some con- 
nection with the contemplated construc- 
tion of the railroad in Peru, east of the 
Andes range. The proposition is to build 
a road from Paita to Yurimanguas, on 
the Huallaga River, a tribitary of 


Maranon, which flows into the Amazon 
near Iquitos. This would bring Iquitos 
within easy distance of Lima, the 
Capital of Peru, and would open up a 
country of enormous agricultural poten- 
tiality. 

The railroad proposition is part of an 
enterprise coming within the Dunsmuir 
concession, a $50,000,000 investment, and 
the terms of the contract now under ne- 
gotiation provide for a payment of about 
$7,000,000 to the Peruvian Government 
and for a deposit of $50,000 in the Peru- 
vian Treasury. In return the company 
will receive land grants amounting to 
over 50,000,000 acres, exemption from 
taxation for thirty-three years, exclus- 
ive rights for thirty-three years to con- 
struct harbor works, exploitation for 
thirty-three years of the Government 
tobacco monopoly which yielded last 
year about $3,000,000, and 168 miles of 
railroad, part in full operation and part 
in active construction. 

Peruvians claim that the vast district 


so far as to assert that the Germans 
would be willing to give us for the next 
year or two all our dyes free of charge 
whatever, if permitted by our law to do 
so. It is doubtful whether the exact po- 
sition is quite realized in America. The 
German exports of dyes and chemicals 
before the war were valued at from 
£95,000,000 to £100,000,000. This is 
more than the output of the Rand with 
all its treasures. Is it likely that 70 
millions of the most highly trained peo- 
ple in the world, with the very best 
chemists in Europe, with abundant capi- 
tal and plenty of enterprise, are going 
to abandon such an inexhaustible source 
of riches? Just what happened thirty 
years ago in the turkey red industry will 
happen again, and our buyers know it. 

The whole object of the recent legisla- 
tion by the British Parliament was to 
avoid that possibility. The House of 
Commons tried to hold the scales fairly 
as between the dye makers and the dye 
users. The mass of users recognize this 
and are willing to give it a fair trial. 
The act runs for another nine years and 
it may probably be amended in places, 
according to the dictates of experience; 
but it will- hardly be repeated even 
should a free trade Government come 
into power. 


AN adequate supply of high-class 

dyes is of vital importance to tex- 
tile industry. It is through dyes, it has 
beei said, that fabrics speak and express 
themselves. The value of our exports 
last year of woolen textiles alone was 
£55,000,000, and that was a slump year. 
The success of that industry means 
everything to England; it means work 
and life to thousands of English oper- 
atives. That is why we cannot again 
take the risk of putting such an indus- 
try under what would really be the 
thumb of Germany. 

In spite of all that is said to the con- 
trary, the fact remains that we have not 
yet succeeded in establishing the dye in- 
dustry on a really economic or sound 
basis. We are still quite dependent on 
Germany for many important dyes. Ger- 
many, it is acknowledged, has led the 
world in this respect, and it is urged by 
those in authority here that we might 
make an arrangement with Germany 
that she shall discharge some portion of 
the reparation due to Britain by provid- 
ing us with the necessary information 
which will enable us to establish the dye. 
industry on a really sound commercial 
basis. 

Preliminary discussions are now tak- 
ing place between responsible British 
firms and the principal dye makers in 
Germany with a view to a working ar- 
rangement being arrived at as regards 
production, distribution and prices. 


east of the Andes to be penetrated by 
the Huallaga railroad is capable of sup- 
porting a population of 100,000,000. 
Since the capital for this enterprise is 
to be raised in England, a clause in the 
contract demands that the whole of the 
construction. material be of British ori- 
gin. Again it is seen with what shrewd 
foresight British financiers continue the 
peaceful penetration of South America. 
But the field is large in South America, 
and Americans have an equal chance 
with other nationals to take part more 
fully in the development of that vast ter- 
ritory. The fact that a new spirit of 
enterprise is abroad, and that gradual 
recovery from the effects of the war is 
seen in renewed efforts to develop South 
America, should again remind the United 
States that there are no better means 
for gaining foreign trade than through 
such investments as can establish direct 
affiliations with other countries through 
careful participation in enterprises that 
in time must give adequate returns. 
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URING most of last week attention was 
focused on the two major strikes of the 


subsequently and in anticipation of the fall- 
ing due of the next payment. It remains to 
be seen what course will be followed, but if 


now unforeseen enter into the situation At 
least, there is no reason to believe that pres 


ent difficulties, such as the coal strike and 


Conditions 


10,000 City of Cincinnati 5s, due 
965, at 114 and interest, yielding 
nt $2,000,000 Northern States 


country—one affecting the railroads, 
and the other the coal miners—for the reason a moratorium fs granted there is no question the rail strike, will then be factors in the npany first and refunding 5s, due 
that a prolongation of either of these diffi- that the Reparation Commission will be- market, and likewise it is fair to assume 14%, to yield 5.74 per cent. ; $388,000 
that the Central European situation will Rak VN. C.) 4% per cent. water bonds, 


culties would work a serious harm to the 
entire business structure. The effects of the 


serious menace and the rail strike last week 
caused more obstruction of traffic than had 
been anticipated. 

The financial district had been inclined to 


mand reforms and readjustments within Ger- 
many which will be in keeping with sound 


than this had it not been for the financial 
crisis in Central Europe. Likewise the heavy 
Government borrowings tended to hold back 
a cut in the rediscount rate, but these bor- 
rowings have now been replaced, and the rate 


have been worked out so that the questior 





week or two would have caused a more 
pronounced reaction than has taken pl: 
As a matter of fact, the market has mer 
drifted since the sharp upturn ceased. ° 
has been some recession in certain is 












1ué 424 to 1955, at prices to yield 4.60 per 


coal strike have not been severe as yet, but financial principles. of reparations and its effect upon the ex 
‘ this has been mainly for the reason that One of the interesting developments last changes will not be so potent a factor ket for municipal bonds as a rule 
, ; there were supplies of coal on hand sufficient week was the reduction in the Bank of Eng- a ~ no doubt but that an alleviatior at this time to midsummer dull- 
f to take care of operations with the aid of land discount rate from 3% to 3 per cent. 0f present conditions in this country will se« t week's ing we ' ; 
( h - hi , ; ‘ ° industry forging ahead, and seasonal € t week's trading was the most 
such coal as was to be obtained from the ter This was hardly a surprise, for the situation mands will probably be of a character fe several months. The new issue of 
ritory unaffected by the strike. Reports in England has been steadily getting to the give a decided stimulus to speculative en 31, 6 Mount Vernon (N. Y.,) ordinarily 
rr from the steel industry and others indicate point where another reduction was advisable. iti im. pably t » oves rather slowly, was disposed 
{ ‘ Doubtle 1 8 probably true at the present time that aaa : or 
that the coal shortage is beginning to hold a ss it would have developed sooner .tocks are in strong hands. Had this not Continued on Page 66 
been so the disturbing events of the last —————— ” 
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look upon the railroad strike as one that 
was destined for quick termination, and the stands a full 1 per cent. below that ruling in but on the whole, the market has gone al « Ended July 15, 1922 
I, are and there 1099 re as 
increasing difficulties of last week were New York. . new stocks making high saices ae ‘ths year an 1921 . 1920 
therefore unexpected. At all events it will There is, of course, no direct knowledge as These exceptions have been largely a result sia cies oe 
not tie up traffic completely, according to to what the New York Federal Reserve Bank of pool operations or special conditions, thé 771,920 391580 
present. indteations, ‘fer the Government has will do, but it would appear that 4 reduction latter applying in the case of Stude ba ker, 783'830 ae 
k PL, here was in order, even though Treasury Which has been under the influence of ré 806,643 381,030 
taken a firm stand in the matter and some officials have stated that the rediscount rate Ports that the dividend would either be in 286,775 109,910 
trains will undoubtedly be manned by troops. was low enough and that there was no need reased or an extra one of substantial propor ee ea 
On the other hand, a cutting down of sched- of following the example of England. The a nes - a that the 720,721 2.002.622 004.641 
i impressio inanciz s > a , Ah cp erasggstaee eter, 97,883  97.853'054 130.025 974 
ie, GOS Coney Be Ct shee, is ‘that 7 sedeanen ‘in a coum cube aa Be indicates that stocks at least are not in weak HEN, 883 97,853,054 130,025,974 4 
which would be the first affected, would made before many weeks have passed, and ands, and that sentiment for the future has BONDS (PAR VALUE 
cause a slowing up of all industry and create presumably, if this develops, it will be fol- ares 28 Tr, a _ : ee ) 
a decidedly unfavorable situation. There lowed by a drop in the commercial paper eg Moco avy as the a1 $13,770,900 $10,784,500 
would b e ki ff - ‘ a ae rate. The real reason for holding the bank = particular influences affecting their mar 6,474,050 8,732,100 
u e a backing up of freight at terminals rate at its present level seems to be one et position. For instance, discussion of the 499,900 13,094,000 
and this would lead to a congestion at the inspired by the fear that a low discount rate aes canine "tale in | pens 2 a > bare j 3,169,450 9,987,250 
manufacturin oints so that goods which Will increase the tendency to speculation and olders OF securities of ort 7,259,500 7,129,500 
have ‘imeke toe ; i that by such a development much of the CO™Mpanies doing business in Mexico; as 788,000 2,994,250 
3 prepared for shipment benef! hi h d result Mexican oil issues have been hea i stisiguaeideptaiamots 
él ; enefit which has been derived from the ; P 
would stand idle and for the time being tend deflation process will be lost. As a matter — whether or no this selling has been justi- $79,961,800 $52,721,600 
to cfeate what were called not so many Of fact, none of the reductions which have — macy Rng ee en Abcam we nggenar ra, 2 : 83,740,255 1,643,709,085 2 
months ago “‘ frozen credits.’” Of course th been put into effect since the 7 per cent. rate : complished with relation t d dealings compare as follows 
A , sa e te cbtained has increased speculation. What future exploration work for oil in Mexi: ding week last year: 
expansion of business has not been so great they have accomplished has been a bringing a 5 Pyne _ be determined for Papas july 16 a " 
as to cause any difficulty from a manu- about of a better sentiment with relation to yen months, Dut one ng is assured, ther paa Drng bert, Boos d Changes 
~ - 2 2 s oin be oO lde > stic of the $37,302,000 $15,412,500 +$21,889.500 
facturing point of view in carrying these eee ee Lt — = = Mexican onlin = Ah ow a on ns. 904,300 31,098,100 5,593,800 
goods, but at least the untoward aspects of per i to Gallave ‘ak erate an % per cent vation, which has been inaugurated, in 083,500 6,141,000 + 10,942,500 
the situation were realized to a greater ex- reduction in the discount rate would cause — —_ = present proved areas secalesed _ae t seat 
tent last week than heretofore. y tg nt "tee aot pon Rigg ote & The Standard Oil stocks lost ground toward 161,800 $52,721,600 +$27,240,200 
While the rail strike was somewhat intensi- apout ” 7 : the close of last week as a result of t = 
fied the situation with relation to the coal | The easier trend of money has not been pc ay PR Eye en a —— seine 
¢ > s rl gs in fe é C 
mines was quite another matter. The lat- Proked. Stead a growing demand for high- Standard Oi! subsidiaries should not be per stocks Averages—Bonds 
ter has continued for many weeks, and there ¢jass investment stocks and bonds to the mitted. This would appear, however, to b agri 
appeared last week to be a disposition on ~ point where some sharp rises have been _o=—. . nse Pm the power of the Fed PWENTY-FIVE RAILROADS 
the part of both operators and workers to Tecorded. Toward the close of last week the — hile Seager omen yhcalie definitely taper Net Same Day 
Liberty issues were once again in high de- and, while the situation may afford a Low vr 
arrive at some terms of agreement whereby ine waa aeeeat.ct thas saueniee one for —, there is certainly little pros ped bap 
the mines might be opene ‘ resident nighes omy . na pect of any direct action being taken for as stg 
& pened up. Presiden highest prices since the date of issue. Like the present by. any one constituted to pa 13.58 63.79 


Harding has taken the initiative in the mat- 
ter and it may be that the plan of arbitra- 
tion, which he set forth to both sides in the 
controversy, will lead to a solution. 


wise there was a good demand in the rail- 
road bonds, and not a few of the railroad 
stocks have been under the influence of 
accumulation. No doubt developments of the 
not far distant future will show that this 
steady purchasing for investment has de- 


final judgment in the matter. 


Bonds 


63.66 63.82 
63.50 63.66 
63.62 64.03 
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In 1 i i i > 
Partin oe = Oe Se wrggperse: the pleted to a great extent the floating supply HE opening scssion of last week’s ms oe 4 a: 
s developments created a somewhat of such stocks and bonds in the Street. Ce a Hie ane A r.12 97.79 + .30 72.58 
more favorable impression regarding events With the exception of the week ended ea eer eo — ee | | oe 
in Central Europe. This came about, in part June 3, which covered the Decoration Day in French and Belgian securities 8.30 98.81 + .16 73.48 
apparent! b h she P . holiday, car loadings last week showed their general irregularity throughout the rest of 7.86 8698.25 6 72.61 
oP y, because there was a miscon- first decline since the week of May 6. The the }ist. Renewal of the question of 7.29 98.438 + 18 71.78 
ception in the midweek as to the cutting falling off was not large, —s to od ates echiamictls ial, die eens ote , I 4.19 08.75 + .32 71.92 
down of the G . . cars, and was mainly the result of a de- § 3 eB de attitude RINE AVERACR —_ 
A reduction of eum a papas: crease in coal loadings during the week of the striking railroad employes were the ma COMBINED AVERAGE —50 STOCKS 
gt marks by the Repa- 9912 cars. As a matter of fact, the loadings causes for the policy of watchful waitir 80.06 80.63 + .18 62.87 
ration Commission was merely the applica- of merchandise and miscellaneous freight, eo ompee " ve $0.70 $1.22 + .59 63.07 
tion to the reparations account of the pay- Which totaled 575,146 cars, showed an_in- pe aga noite go se ly ed rpc tl $1.01 81.47 + .25 63.04 
ments in kind made by Germany. This crease of 616 cars over the preceding week of strength in European Government issue 80.76 81.08 — .44 62.54 
~ Borgata ris left and 104,120 cars over the corresponding week in the midweek sessions and the firm att 80.39 81.04 + .01 61.81 
Germany 32,000,000 marks to pay at the close of 1921. tat + tnn aie ith et Washinct 80.90 81.39 + .35 61.87 
of the week, with the moratorium question The steel situation continues favorable so eet . a ae RONI OR" : 3 
still art open matter. far as the rate of production is concerned, toward the strike situation served to rer BONDS—FORTY ISSUES 
Ultimately i - but a fear as to the available fuel supplies confidence to such an extent that by ; Same 
_ y it appears that there will have is now being voiced by certain manufactur- jose the tone was strong and active. Easier Net Day 
© be a realignment of the entire reparations ine plants. The forward movement in the ae oe sees as Close Change 1921 
question and a moratorium will probably be steel industry. however, is one that is based eee eae Sey Segenate fer & & “en 7 a 
granted, ev th h . on sound conditions, and while a curtailment demand for securities of the more conser 80.44 — .12 69.36 
P a ough a formal protest may as a result of the coal strike may be neces- tive class 80.71 + .27 69.48 
be made by France. In large part the ques- sary, it would, if it developed. be onlv a i : os 80.75 + .04 69.56 
tion resolves itself into three possibilities. temporary halt. for there is heavy latent ee eee See Epehy oe taverns ie ‘a ~4 ery 
A moratorium may be granted in the expec- demand for steel to be filled. money available is indicated by the 80.93 + .0 69.46 
tation that it will help to revitalize Guteae tinued rapid absorption of new offering Sto Yearly Highs and Lows—Bonds 
and provide the basis for meeting iacane> Stocks ——— a ee ones onek ons KS - ——- 40 BONDS 
tions payments or payment may be Sasteted ried on by investment bankers, even to thé Low High Low 
upon as arranged, with the possibility that HE stock market last week showed alter- point of accepting a very small profit f 21 Jan, 80.93 July 75.01 Jan 
it will wreck the ultimate aim of the Allies nating periods of strength and weak- themselves, in order to have an attra 8.35 sso = gy 56 aa 
by unsettling the present German Govern- ness as sentiment was influenced one NeW Issue to offer. Among: the prominent 73 Jan. 79.05 June 71.05 De 
ment to such a degree that it cannot sur- 2¥ °F the other by the course of news de- Hokey last ~~ - garb smear wg 4.12 Jan. a2.28 New. % o Be p 
vive. Th ‘ velopments. Stocks were up at the outset of sugar Company st mortgage sinking fund 7.43 Dec. 8 lan. 74.24 Dee 
e third course open, and one which, Pp P 7¥%s, due 1987, at 100; $25,000,000 New York 00.91 ane 4 Mev. 6.19 Apr 
8.99 rep. € Ves J J ? 


no doubt, France will emphasize in any rep- 
resentations which she may make, is for the 
Allies to asswme direct control of German 
finances. This is, of course, attended with 
many complexities, but at least it offers 
possibilities that may prove highly satis- 
factory in collecting the debt. 

In any consideration of the reparations 
question it must be remembered that Ger- 
many has shown no degree of g00d faith in 
the matter. She has failed to levy the taxa- 
tion which should have been put into effect; 
she has quibbled at every opportunity and 
on the whole, there cannot help but ‘te a 
suspicion that the financial crisis which has 
now overtaken Germany is in Part one of 
design, or at least,. one that has resulted 
from a desire on the part of Germany to 
make her position appear as bad as possi- 
ble, in the hope that this would bring some 
alleviation in the matter of reparations 

e German Bank Statement last week 
showed a further increase in. mark circula- 
tion of some 3,500,000, small in comparison 
with the preceding week, but still a very 
substantial increase in the light of the totter- 
ing monetary position in Germany. The total 
mark circulation, by last week’s increase 
was carried to a new high level. Apparently 

Germany 1s either unwilling or unable to 
check note circulation, and until there is 
some readjustment of finances there seems 
to be no possibility that any international 
loan can be arranged for the benefit of that 
eountry. The Reparation Commission last 
week, in insisting that Germany meet her 
July 15 obligations, intimated that the ques- 
tion of a moratorium would be taken up 


the week in expectation that the rail strike 
would be quickly terminated, and later on 
reacted when it became evident that this 
forecast was not to be realized. To a certain 
extent, however, the market followed its own 
course with regard to” outside influences. 
This was particularly noticeable on Friday 
when, after a period of weakness in the 
morning, many issues went forward rather 
buoyantly, some of them attaining new high 
levels for the year. 

It has been noticeable for some time that 
there was a heavy demand for investment 
stocks, and this was evident once again last 
week. Many of the higher-class rail issues 
were bought in good volume, and the same 
was true of some of the industrials. Pos- 
sibly there is speculative buying of the in- 
vestment stocks, but, on the whole, the move- 
ment of these issues appears to be based on 
firm foundations. On the other hand, there 
has been a move in the speculative indus- 
trials which has carried some of them to 
heights which appear to discount any favor- 
able developments which may come to light 
during the course of the next four to six 
weeks. 

_It is a difficult matter to determine what 
the future course of the market is going to 
be. Normally it might be expected that a 
period of dullness would ensue simply on 
the basis of seasonal conditions. Possibly 
August of this year may be a dull month, 
and the same may be true of September. 
There is, however, a firm conviction in the 
minds of many people that the Fall months 
will show a decided forward movement in 
stocks, unless, of course, disiu;bing elements 


Central refunding and improvement 
series “‘ C,’’ at 94%, yielding 5.30 per cent 
$2,000,000 New York & Richmond Gas Com 
pany first and refunding 6s, due 1951, 
97%, to yield 6.20 per cent.; $500,000 St 
Louis County (Minn.) 5 per cent. road bonds 
due 1931, on a 4.40 per cent. basis; $520,000 
Sumter County (S. C.) 5s, due 1926 to 1950 
at prices to yield 4.70 per cent.; $1,600, 
City of Mount Vernon (N. Y.) 4% per cent 
water bonds, due 1942, at 103.35, yielding 
4.25 per cent.; $750,000 City of Jamestowr 
(N. Y.) 4% per cent. school bonds, due seria 
ly 1928 to 1942, at prices yielding from 4.15 
to 4.20 per cent.; $2,750,000 Government of 
the Philippines 4% per cent. bonds, due 19% 
at 99 and interest, to yield 4.56 per cent 
$482,000 City of Columbus (Ohio) 5% f& 
cent. street improvement bonds, due 1923 
to 1932, to yield from 4 to 4.30 per cent 
$625,000 City of Highpoint (N. C.) 4%s, due 
1925 to 1952, at prices yielding from 4.% 
to 4.60 per cent.; an additional 50,000,000 
guilders Kingdom of Netherlands fifty-year 
sinking fund bonds, series “ B,’’ at $960 per 
2,500 guilders, yielding at current rates of 
exchange 6.10 per cent.; $2,000,000 Texas 
Power and Light Company 6 per cent. deben 
tures, due 2022, at 90%, to yield 6.60 per 
cent. ; $720,000 Constantin Refining Company 
7% per cent. equipment trust certificates, 
due 1922 to 1932, at prices to yield 6% per 
cent. : $500,000 first Joint Stock Land Bank 
of Minneapolis 5s, due 1952, at 103 and in- 
terest, yielding 4.62 per cent. to optional ma- 
turity in 1932; $300,000 City of Waterbury 
(Conn.) 4% per cent. water bonds, due 1923 
to 1952, at prices yielding about 4.15 per 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
Financial Transactions BAROMETRICS The State of Credit 
Same Week Year Same Period FOREIGN GOVERNMENT SECURITIES 
Last Week Last Year to Dat Last Year 
Sates of etock, share ; Zi 2 002.6 144.597.883 97, 853.054 Last Previous Same Weel 
Sales of bonds, par valu: $74 .461 800 $52,721 00 $2,483,740.255 $1,643,708,085 week Week Year to Date 1921 
‘o 24% 5RY4L@57K 5TU%@5TR 60 @48% {$T4A@47 
4 . jf High 82.06 High 63.82 High &2.17 High 72.13 Rem Con a — 0 a va : 2 
Average price of 50 stock ) Low 80.06 Low 61.54 Low 66.21 Low 58.35 British 5% ® 1004 10014 @UN% 10244914 8814874 
Average price of 40 bond { High 80.93 High 69.56 High 80.93 High 71.60 British 44% 95% @95%4 9544 @94 96% @383% 81%@S 
} Low 80.44 Low 8.20 Lov F501 Low | 7 7 7 ¢ nz 7 = 4 OR@74 . , 
Average net Vield of ten high-priced bonds 4.430% 5.430% 4.649 % par French rentes (in Paris) Ss Oe sch tattiaccoa chaaitiaen ~~” 
New security issues $38,120,000 $14,775,000 $1 .279,177, 760 $1,070 236 000 { French War Loan (in Paris) 7.45 Th OR TS.4 80. 20@75.45 R2 
. . * . 
Potentials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
of June End of May | Current Mean 
1921 1922 192 , Range, 1922 Pric 
United States Steel orders, ton 1,117,868 254,228 5 | —— — ie 1929. 
Daily pig iron production, tons ‘ $404 74,409 3 i ‘ - pe 
Fix iron production, tons *2 361.028 *1 064.383 183.679 41.2% Copper Electrolytic per ib $0 1400 $0 1400 $0.12875 $0 1 34375 . > 
*Month of June. tMonth of Mas Cotton: Spot, middling upland, per !b 2265 1645 2010 
7 Brick: Hudson River common, per 1,000 21.00 15.00 18.50 
ALIEN MIGRATION Cement: Portland, bulk, at mill, bbl 1.70 i 7m 1.76 
May Apr., Mar Feb Dee Nov Oct Wool: Ohio & Pa. half blood combing, per Ib 50 3 = 
1922 1922 1922 192 1921 1921 1921 Pine: Nor. Car. Roofers 6 in., per 1,000 ft = ea 
Inbound 11.000 20.176 : 10.792 44.006 38 000 45.975 Hides: Packers, No. 1 native, per Ib Ww ? 1475 
Outbound 25,000 24,962 7.06 365 OOK 38.000 38596 Petroleum: Pennsylvania crude at well, bbl 3.50 g 3750 
: s ps > Pig iron: Bessemer, at Pittsburgh, per ton 26 96 M 
Gain or loss +6000 +4,2 +6534 +3,729 +12,713 +8,000 +7,019 Rubber: Up river, fine, per Ib 1875 _ 23 a 
5 Silks: Japan, Sinshiu, No. 1, per Ib-.. 7.35 7.85 6.10 ‘ 
GROSS RAIL ROAD EARNIN 
First Week Fourth Week Third Week Month From Jan. ! "s ; . Arad + Dp ‘De 
in July in June in June oe to April 30 AV JRAGE OF WHOLESALE I RICES 
18 Roads 16 Roads 13 Roads 201 Ro 201 Roads 4 . a 7 
Ifzz $13,154,413 $17,624,246 $12,985,740 $416,868,620 $1,688 108 s4 Last Previous Range for 1922- —Same Week 
21 13,056,007 16,810, 702 12,798,352 433,398,073 1,769.730.125 Week Week. High 
- 4 ~ at Hogs, medium to heavy, per cwt a) 
Gain or loss +$98 S16 +$513,544 +$1N7, 388 $16,529,453 Steers, good to choice, per cwt 
+0.75% $4. N4E +1. 46% 81% Beef, salt, per 200 ibs 
shi , . * ‘ * I ’ Na Pork, salt, per 200 Ibs. 
SUMMARY OF IDLE CARS AND (¢ AR LOADINGS Flour, Spring patents, per bbl 
AMERICAN RAILWAY ASSOCIATION Flour, Winter straights per bbl 
June 15 June 8 May. 31 May 24 May 15 pan ee = - ib anes 
idie cars $42.253 457,579 186.846 511.289 18.758 acon, 5s or « ear side Ss, per ib 
july 1 June 24 June 17 See 30 Prsenee a No. 2 and No. 3 white . 
Car loading R76 SO 877 AM sO), 722 846 002 70.045 eef, fresh, per ib. 
“ Mutton, dressed, per ib 
COMPARISON OF WEEK’S COMMERCIAL F AILU RE s (DUN’S) Potatoes, white, per bushel 
Week Ended Week Ended Week Ended eek Endec Week Ended Sheep, wethers, per 100 Ibs 
July 13, 5. July 14, 1921 July 15, 1920 ‘Sen 17 1919 July 18. If Sugar, refined granulated, per Ib 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Codfish, Georges, per ib . 
Bast ...<. Tees Had) 106 if} 70 is $3 8 72 27 Rye flour, special patents, W. St 
South iM 70 ” 51 41 1s 26 7 31 & Cornmeal, export, per 100 Ibs 
West O8 63 B4 o4 2! i” 19 ~ 4) 25 Rice, extra fancy, per Ib 
Pacific 23 3 20 2k ii 10 2X 6 Beans, medium, per bushel 
- - — - . Apples, extra choice, per Ib 
u. § 4 205 s24 171 itt) 77 taal 2H 180 66 Prunes, 60-70s, per Ib.. 
Canada oo M4 a iv 13 17 6 Butter, creamery extra, per Ib 
* Arad , ’ . Butter, dairy, per Ib.... 125 
FAILURES BY MONTHS ee on lh = St ogg hi Rea . ; 1875 25 
- June - Six Months Coffee, Rio No. 7 1050 1075 089375 06437 
1922 1921 1922 1921 1920 j 
Number 1,740 1,320 13,384 9,035 3.352 OUR FOREIGN TRADE i 
Liabilities $38,242,450 $34,639,375 $373,716,338 $310,671 004 $26,743 876 UI 
. i al 
"BUILDING PERMITS (BRADSTREET’S) are oe wr” ‘~eoee By 
92 922, 22 921 \ 
33 ear — . April Exports $329,700,579 $31,100,447 $340,464.16 $1,485,672,706 $2 197,574,544 Hh 
1922 1921 _, 922 1921 1922 1921 Imports 204,911,186 217,025,082 254,579,325 1,158,948,810 °1,134,786,421 i 
141 Cities 141 Cities 1 Cities 156 Cities 142 Cities 142 Cities - - - - - — 
$258,674,449 $127,671 ,278 $228,875, 188 $133 063,676 $192, 184,353 $112,373, 483 Excess of exports... $54,871,368  $124,798,393  $101,075,365 $84,884,781  $326,723,896 $1,062,788.123 D 
The Week in the Money and Exchan Market 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES \ 
poo : New York funds in Montreal were quoted at $11.87@$10.36 premium. The discount on Montreal funds in New York was from $11.34@$10.21 
‘all Time I e c bp The week's range of exchange on the principal foreign centres last week compared as follows - { 
Cal Time Loans Six om is : it. DEMAND A a —- CABLES- — ' fs 
Loans 60-90 Days Mos 4-6 Mos Normal Last Wee k Prev. Week. Yr. 1922 Same Wk., 1921 Last Week Prey. Week Yr. 1922 Same Wk., 1921 "4 
Last week.. 41%4@2% 1404 44@ 44 44@4 — Lag High. Low High Low. High. Low. High Low High Low High. Low. Higt Low 
. P ‘ 8665—London 4.44% 4.43 4.46% 4.41% 4.514% 4.17 : 4.44% 4.46% Fi 4.17% 3.65% 3.62 
Previous week 5 @4 ‘ ‘ 44@4 19.28 Paris 8.31 7.82 8.36% 7.78% 9.37 7.78% 7.89% 8.31% 3.37 7.79% 7.90 « ! 
Year to date 6 @2% 5 @3" 5 @3% @4 19.28 Belgium 7.92% 7.59 7.92% 7.45 7.93 7.45% 7.71% y 
_ & . 19.28 Switzerland 19.16 19.12 19.08 18.99 19.18 19.07 ; 
s - oo ‘ 5 > 9.12 ow 4 9.0 16.60 
— — — — = een reais 19.28 —TItaly 4.58 4.42%. 4.70 4.58% 4 21 4.70 
Same week, 1920..11 @s 8S @t 8 @t 8 20.29 Holland 8 AO 38.65 38.85 £ 38.90 — 36.23 31.99 
19.30 —Greece 3.20 3.20 3.23 ‘ 3.25 3.17 6 } 
BANK CLEARINGS 19.30 —Spain 1.62 15.48 15.68 15.53 15.64 14.85 13.05 
26.80 —Denmark : 21.45 21.65 21.40 21.60 9.60 15 
Entire country, estimated from complete returns from cities 2680 —Sweden 25.95 2 a0 25 35 25.83 26 oo = 4 ~ 7 
8 “ = os - —— « < y 4 iv 
representing 92.3 per cent. of the total Percentages show 26.80 Norway 16.65 16.65 16.70 16.40 16.70 15.50 13.20 
af : oe 51.44 Russia ‘ $ 20 10 04% oo”) Wi 
changes from preceding = ars oe 418.66 see 22 81 842% 2906 anon ns ” 4 
1922 P« 1921 PA 48.66 —Calcutta 28.81 28623 20.08 > am | 
Last week $7.872,000,000 419.02 $6,614,000,000 26.8 78.00 Hongkong 58.925 57.75 59.00 52.50 51 10 f 
Week before 7,168,000,000 +-26.8 5, 063,000,000 —21.: ~Peking £2.00 5 73.00 75.00 4) 
-Shanghai 78.125 68.00 72.50 ij 
Year to date 208, 888,000,000 + 7.6 194,041 ,000,000 0.5 Kobe 47.625 po oe H 
Yokohama... 47.625 } 
BAR GOLD AND SILVER ~Manila 30.00 b 
i Bue. Aires. 36.00 i 
Bar Gold Bar Silver Bar Silver ! Rio 13.75 } 
j i 
In London in London in N.Y | ~Germany 7 { 
Last week 938 @%92s 7d 35%d@35%d 70%c@70c ee = « 
Previous week 93s 74@ 92s Sd 36%d@35%d T1M%c@Tic | Jugoslavia 20 ‘i 
Year to date 988 44@ Gis fd 37%d@32\d T3%c@e2%\c | Czechoslov'a 2.35 
} > 
Same week, 1921.1138 4d@112s 10d 37%d@30%d GOR CHIVKc | a ey = 
Same week, 1920 144s Gd@1G4is 3d ABRAGAZed ce GO0gr | Rumania IBS ‘8514 Be 1.46 1.43 fi 
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a | New York, Monday, July 17, 1922 


i Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken lir light line the exces 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The computed monthl\ 
so that the record can never be brought to the date of publication. The chart records the last fig i 
pn tog Bank Clearings no" 
Saturday, July 15 tg The Annalist 
Central —Last Week—— -_ — Year to Date—————_ Last Weel r to Date 
Reserve Cities 1922 1921 1922 1921 Other Cities 1922 19 19 1921 
New York ........ .$4,346,674,088 $3,480,174,646 $118,965,987,798 $108,304,165,180 Buffalo ‘ sutseccces Qaacenuel $38,538 ,04 1,532,470 $1,001,806, 864 
Chicago Dues 554,678,618 304,444,150 14,766,040, 464 14,092,822,175 Co ; 59,879,000 96,030, 19% £854,655 1,: 545 >, 6.3 
x > - Columbus, Ohio ...... 15,507 440 15,947 90 11,314,200 AM 
Total, 2 C. R. cities. ..$4,901,3. $3,984,618, 796 $133,732,028,262 $122,396,987,355 | Denver ............. ; 20,460,557 16,444, 20,214,729 499. 931, ‘734 
EMCTORSE 2.2.6.2... 9.2% Indianapolis ....... ny 21,440,000 17. 800.004 473,641,000 
Other Federal Reserve Cities Los _ Angeles sii brain 106,091 0 St =00 — ype 
oO KXAN ‘ ms — 4 = EAUIBVEC nc cccccs eats 26,964,905 4,10 465,200 
SE AS Se ‘ $39,535,808 $38,604,045 $1,071,488,121 $1,123,885,892 Milwaukee 33°670.414 99'724 B4 913.027 
_ es .... 324,000,000 288,642,624 8,490,000, 000 T,006MOG TO | ae Guicans 42907 An 06 043 736 1 
Cleveland ......... wes» 100,839,821 88,956,631 2,341,561,117 2,750,563,927 | Omaha 4 6,776 1'981,309 05 55 
Kansas City, Mo. ; 33,624,240 150,556,595 3,527,548, 670 4,190-081,610 | & peu 2 149 9% R273 875 : , 
Minneapolis ......... 67,272,630 66,049,025 1,649,395,493 Lee Faas 30538 266'514'34 796,618.93 
Philadelphia ......... 453,000,000 414,000,000 11,463,000,000 ——-10,510,356,739 | Washington... 48 718 957 17,3428 849.145 475,346,79 
Richmond ........... . _ 41,937,000 38,383,000 1,124, 167,694 1,111,476,069 eee ee os 
San Francisco ........... 148,300,000 126,700,000 3,739,600, 000 3,545,400, 000 
ie —— — . Total, 13 cities........ $498,739,601 $439,842 809,519  $11,917,941,304 
- Total, 8 cities...... im 308,: a 499 $1,211,981,920 $33, 406,761,095 $32,615,375,912 PD <a cdkwa cannes 13.3% ». 7% 
Or rarer 8.01% 2.4% 
Total, 10 cities...... $6, 209,882, 205 $5, 196,600,716 $167, 138,789,357 $155,012,363,267 | Total, 23 cities........ $6,708,621,806  $5,636,44 8.876 $166,930,304,57 
EMCTCEASE ....222-0-- ae 19.4% 7.7% PERE ; 19.02% 7.6% 
s s a > ») 
Actual Condition Statements of the Federal Reserve Banks July 12 
Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 dist. 9 t. 11 Dist. 12 
Boston New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minr I I las San Fran'c 
Gold reserve... ..$196,768,000 $1,108,054 000 $211,677,000 $233,074,000 $99,177,000  $129,595,000 — $547,436,000 231,000 $67,617,000 $ $36,937,000  $248,534,00 
Rediscounts ..... 8,201,000 58,506,000 29,628,000 15,339,000 12,864,000 2,031,000 13,815,000 122,000 1,625, 004 1 028,000 3-158, 008 
Bilis on hand.... 45,877,000 120,051,000 59,198,000 51,645,000 39,729,000 29/538, 000 72,745,000 30, 789° 000 5 139. 00K 102,000 , 
Due members.... 122,403,000 771,550,000 106,053,000 143,122,000 57,336,000 47,963,000 2,456,000 58,964,000 $4,355,000 038,000 127 
Notes in — n. 164,875,000 622,754,000 180,087,000 201,269,000 80,970,000 113,478,000 343° 180000 67,717,000 $9,927,001 25,963,000 218, 939.000) 
Ratio reserve. 71.4% 80. 3% 75.8% 70.0% 76.0% 82.8% 87.7% 66.5% 3 4.¢ 8.6% 70.2¢ 
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Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citic anch Cities 
New ¥ r <hicago 
elt — — - July 12, 1922 July 5, 1922 July 13, 1921 July J June 2s 
Gold and gold certificates..................... $317,832,000 - $317,040,000  $352,341,000 | Number of reporting banks 6t iden ’ Be 
| Gold settlement fund—Federal Reserve Board. 514,590,000 518,679,000 402,248,000 poses sot ees na $79,691.00 ‘ ind 179,000 $40,592.00 
' eniegil Ullaal: “aithceadcnnaeicion pS ST Loans sec. by stocks and bonds 1,540,776,008 4 ?, 293,000 360,484, 001 
a a - » All other loans and discounts 1,936,949, 006 451,414 47,069,000 647,924,001 
A) ; Total gold held by banks. ittunewewei $832,422,000 $835,719,000 —$754,589,000 Total loans and discounts... 3,557,416, 00 402.9 441,000 1,049,000,00 
4 Gold with Federal Reserve agents............. 2,161,560,000 2,123,816,000  1,623,321,000 U. S. bonds owned (exclusive of 
i| Gold redemption fund.... F wacmamaeenealos 41,851,000 61,142,000 114,834,000 bonds borrowed) ....... 463,315, 001 4 657,000 1, 465 5», OOK 
'} ee U. S. Victory notes. Rea 8,079,000 2,861,000 é 
a —___—_____ U. S. Treasury notes. ... 331,726, OO $ 41,204,000 a1 649,000 
' Total gold reserves. . relecantel $3,035,833,000 $3,020, 677, 000 $2,492,744,000 U. S. etfs. of indebtedness. 120,396,000 68, Of >, 895,000 16,241,000) 
i Legal tender notes, silver, & iendinxcdaaale 121,207,000 113,252,000 154,850,000 | Other loans, stocks and secur's 643,154,004 64 86,714,000 181,261,044 
i Loans, discounts, investm’ts,&c. 5,124,086,000 »,07 2,872,000 1,342,995,000 
! a ance earn Reserve bal. with F. R. Bank. 616,194,000 699 40,248, 000 23,664,000 
i! eo 197 Cash in vault. . aioe 36,000 ' 287,000 236,000 
| _ Total reserves .... totes eeteces $3,157,040,000 $3,133,929,000 $2,647,594,000 | Net demand deposits. ; 4+, 508 OOK + ‘ 70,643,000 959°519,000 
' H Bills discounted: Secured by U. S. Govern- Time deposits .......... AT 000 4 t 322,481,000 324,492,000 
‘ ment obligations ..... ; Suceaaeaes 157,555,000 185,390,000 618,784,000 | Government deposits "00K 9,746,000 9,854,001 
(Be) BE GEE io cisccssccscccscvecescccsccccecsoveces 272,387,000 313,482,000 1,085,196,000 Bills payable .......... 000 { 4,240,000 2,910,000 
{ h Bills bought in open market rabbi pneneenn 157,675,000 155,065,000 25,135,000 Bills rediscounted 006 4,824,000 3,069,000 
i a Keeinieiaaniae ai ate | All Rese t Reserve Branch Cities 
| July 5 ily 5 June 2s 
eer $587,617,000  $653,937,000 $1,729,115,000 | : ' ee > ‘ oo " 
United States bonds and ‘note eee 208424000 *216;237,000 * ” 36;098, 000 Bee. of ere Govt obliga’ns $183,682,000 $190.54 $58,018,000 
- nitec ates certificates of indebtedness: . ° eel . onds 2.628.078 ) > ae 42> 979 | 
One-year certificates (Pittman act)......... 74,000,000 74,000,000 215,875,000 | Waans sec, by stocks and Bonds 362,253,000 4°39 ‘ 359,308,000 
ee weeaten aes ete renenes SE unos 274,349,000 260,271,000 18,534,000 | Total loans and discounts....... 7.193,964,000 7.1 903,298,000  1°902'765,000 
f PAL WAITAMES ..---- eee eeereceereceses 900 ceeceese = § sesences U. S. bonds owned (exclusive of 
= P bonds borrowed) ........ : 731,541,000 } 276,137,000 274,414,000 
ry ia i oo cee eee eee eee At }  lUU™Ct*~C“‘“‘“sS:*‘ 24,998, O04 54,000 8,192,000 
> asse P U. S. Treasury notes...... 39, OOF $34 65,523,000 66,3 395,004) 
pf Five per ound. rede mption fund against Fed- : ; 5; 7 Other loans, — and ney pcg 24 jv rs a > OK 919 ye 2 611,224,000 
xral Reserve Bank notes...............-...-. 7,551,000 7,496,000 saenneee | Leems, Comsants, Svestes ts Sc a. See 
{ ste ory a‘oramc’ "204" Reserve bal. with F. R. Bank. 1,079,950, 0 216,541,000 209,138,000) 
{ Uncollected items ..... ; Kahan dass 611,733,000 514,725,000 590,894,000 Cua tn. Ge... ..c5.0sc 0 ; o'one 0 9.205.000 54269,000 
All other resources...... Salews hen aan 16,169,000 16,206,000 14,698,000 | Net demand deposits...... 7,763.630,000 7,842 “ 753,532,000  1,739,109,000 
1 Time deposits ............. ... 1,715,143,000 824,965 CHK 608,556,000 1.006.773, 
—————S 2 rr ee....... 87,887,000 89,161, 0 23 458,000 24,357,000) 
_ oa P m6 P Bills payable .......... ar 70,024, 000 67 16,098,000 15,707,000 
Total sesowrees ..........-..-. ee ae $4,978,872,000 $4,918,443,000 $5,288,360,000 Bills rediscounted .......... > 75, 605, 004 6. 6B2. 0 16,610,000 10,609,000 
] LIABILITI£ZS— ‘ )ther Reporting Banks 
Capital paid in....... sate sink pada ewanantce $105,224,000  $105,217,000 $102,090,000 fuly 5 June 28 
/ " BUREN ccascveesccscs re a0 Canrcadaebuaie 215,398,000 215,398,000 = 824,000 eich a 
i Deposits: Government .... 2.0... ....000...0 0. 20,837,000 36,677,000 emeee | pemeaiae of wemarting ag oni iki g14.50n.gn $44,510,000 
| Member banks—Reserve account.............. 1,875,229,000 —1,818,996,000 1,655,308, 2) ee Se oe ca 437 027,000  430°487.000 
¥ All other ; : 28. 871.000 29,029,000 27,746,000 Loans secured by stocks and bonds £37,027 ,00( 430,487, 
ell SOROS Aas ee hg ai ch at — a All other loans and discounts... 259,195,000 1,266,681 ,000 
| eS a ee ee es Re Total loans and discounts... . 41,110,000 1,741,678,00 
! United States bonds owned (exclusive of bor 262,205,000 260,637,000 
I on kc cn shred saiktiniieonl $1,924,937,000 $1,884,702,000 $1,693,991,000 | United States Victory notes. - 3764000 Be yeny 
Federal Reserve notes in actual circulation... 2,158,122,000  2/194,323,000 —2,603,833,000 | United States Treasury notes. oi 10 482000 20.085, 000 
4 F. R. Bank notes in circulation—Net liability. | 67,380,000 68,146,000 130,556,000 | United States certificates of indebtedness 2 RA 00 
; Deferred availability items.................... 486,360,000 430,161,000 483,901,000 | Other loans, stocks and securities a08.367 2 oo, See 
- All other liabilities 21,451,000 20,496,000 60.165,000 | Loans, discounts, investments, & $74,342,000  2,475,114,000 
Se Si ee ee ew ae nea ais —" oe Reserve balance with Federal Reserve Bank ’ 191,202,000 
4 caiipmamt ee ep Cee. SR DRM ccc cccsccsccss 12,682, 000 
y Net demand deposits...... — 1,542, 235,00 
Total liabilities ............ iii i eave acl $4,978,872,000 $4,918,443,000 $5,288,360,000 | Time deposits ......... oP 746,862 1000 748, B96, OOK 
Government repaqae mraien a 1d, 083, 000 10,156,000 
4 Ratio of total reserves to deposit and Federal Pree 8,924,000 13,793, OO 
; Reserve note liabilities combined............ 77.38% 16.8% 61.6% ' Bilis rediscounted ......... a 19, 132,000 20,564,000 
t 
’ 
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Week Ended July 15 
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High. Low. Last.Ch’ ge. 


Sales. Dividend Rate 
400 ADAMS EXPRESS..... 62% 41% 62% + % 
500 Advance Rumely ..... 18% 17% 18%+ % 
300 Do pf (3).. 49% 419 #49 — %& 
500 Air Reduction (4)...... 56 53% 55% + 2% 
4,800 Ajax Rubber ance, ae 14% 15 —1 
1,900 Alaska Gold Mines .. dy % %-— % 
3,900 Alaska Juneau ° 1% 1% 1% ~«.. 
3,000 Allied Chem. & Dye (4) 71 68% T0%-+ 1% 
1.100 Do pf (7) 100% 1008 108 — %& 
22,300 Allis-Chalm. Mfg. (4) 4% 49% 53% + 3% 
0 =Do pf (7) eae . 8% 98% + 2 
2,000 Am Agricul Chem 39% 38% 39%— % 
700 Do pf eer? 638% 68%— I 
44 Am Bank Note ‘pf (3).. Ol 51 Si 
1,800 Am Beet Sugar 464% + 44%— % 
600 Am Bosch Magneto.. 41 410 0 — 1% 
2,000 Am Brake S & ~ (4) 62% 60% 62 +1 
100 Do pf <7). 108 108 108 as 
114,100 Am Can 5% 40% 55% + 5% 
700 Do pf (7) ..---100 106 108% + 8 
800 Am Car & Fdy (12).. lot ltd 166 + 4% 
#0 =6—Do pf (7) 120% 120 120q— % 
300 Am Chicle 11% 11 11 
1,300 Am Cotton Oi) . = 26 26%— % 
1,375 Am Druggist Syndicate Thy 5e— % 
100 Am Express (8) i - 132 182 —1 
1,400 Am Hide & Leather. 14% 138% 138% . 
1500 Do pf 71 6s 7 +1 
12,900 Am Ice (7) 111% 104 110 + 5% 
200 Do pf (6) 0 st » + 4% 
7,600 Am International 44% 414% 42 + & 
1,900 Am La F Fire Eng (1). 13% 12% 13 — % 
1,200 Am Linseed 35% 33% 34 NM 
0 Do pf : mi os) 54a + &% 
0,000 Am Locomotive (6) 1146 112 115% + 3 
100 Do pf (7) 117% 117% 17+ %&% 
1,400 Am Radiator (4) 95 93% 93% 2% 
6,100 Am Safety Razor O 4% 64+ & 
146,200 Am Ship & Commerce.. 20% 18% 20% 4+ 1% 
7.000 Am Smelt & Ref 62% 0% b1%+ 1 
1500 Do pf (7) . 99% OTH 99% + 1% 
335 Am Snuff (12) 134 134 134 
4,200 Am Steel Fdys (3) 37% 36 3% + % 
300 Do pf (7) 2%, YH O% - 4 
5,000 Am Sugar Refining “0% 7844 78% — 2 
200 Do pf (7) 105% 1054 105% —- % 
1,900 Am Sumatra Tobacco 40% 38% 41 +1 
100 «(Do pf 63 63 63 . 
000 Am Tel & Cable (5) 58% 57 57 2 
21,800 Am Tel & Tel (%) 121% 120% 121% + 1 
00 Am Tobacco (12) 142% 141% 142 
800 Do Class B (12)......189%% 138% 138% 
700 Do pf (@) 105 (1108 «108% + %& 
1.8300 Am Water Wks & Elec. 17 15 i6 + % 
400) «=6Do Ist pf (i) 87% 86% ST%Y— % 
5,100 Do participating pf 43 0% 43 +2 
11.500 Am Woolen (7) 92 88% 90% + 1% 
100 Do pf (7). 108 108 108 + % 
900 Do pf 31% 30% 31 + 1% 
1,100 Am Zine, L & S 18% 17 17 — %& 
2.100 Do pf 46% 438% 43% -—- 2% 
9.500 Anaconda Cop - 53% S1% 52%+ % 
100 Ann Arbor o« 17 17 7 +83 
1) Assets Realizati: Qn 1% i% 1% ° 
1,600 Associated D G (4) oe 2% «2% -— % 
230 Do Ist pf (6) 82 81% £2 + 1% 
200 Do 2d pf (7) 82 82 a2 - \y 
800 Associated Oi! (6) 116 «111% 118% + 1% 
7.500 At, Top & S F (6) 101% .00% 101 
1,500 Do pf (5). 90% 89% 9% + % 
500 Atianta, Birm & At Sq 3% 3%Y— & 
1,800 Atlantic Coast Line (7).108% 106% 108ne8 — & 
2.000 Atlantic Fruit .. 2% 2 & SS 
2.500 Atlantic, Gulf & West 1. so 5% 36y-— I 
Bee TO. Ghee caccsecedeeses 27 oon 26 
2 Atiantic Re fi- 1ing (20) .1025 1020 1020 
6,300 Austin- Nichols ‘ 20 27 27%— % 
69,800 BALDWIN LOCO (7). .120% 112% 120% + 6% 
200 Do pf (7). ..--114 110%1184 + %&% 
16,100 Baltimore & Ohio 52% 49% 524+ 2% 
2.2000 Do pf (4).. 63% 614 161% + 1 
2,200 Barnet Leather 60 55 58 ‘ 
12,900 Barnedall, Class A 35 31% 2% 
1,000 Do Class B... 0% 20 2% 
400 Batopilas Mining ccoe MD 1 Ny 
i) Bayuk Bros O 21% 3% 
1.500 Beech Nut Packing 33 30 ‘ 
2,300 Bethlehem Steel (5) 7% 74 1% 
10.300 Do Class B (5) 77% The May 
800 Do pf (7) 95% WH 1% 
300 Do pf (8) 113% 113% 11 % 
4,600 Booth Fisheries 8 Th 1 
100 Do Ist pf 45% 45% 45% ~=CS« 
300 British Empire Steel. 11 10%, May 
800 Do 2d pf 31 30% ‘ 
700 Brooklyn Ed Elec (8). .108% 108 7 
4,200 Brooklyn Rapid Transit. 28% 24% 1% 
12.600 Do ctfs of deposit.... 244% 20% Sy 
1,000 Brooklyn Union Gas (8)112 109 hy 
1,700 Brown Shoe cones SOM OO ™% 
100 Do pf (7) 2 92 ly 
100 Bruns Term & Ry Se 2% 34% 
™®) Buffalo, Roch & P (3).. 6& 6s 
2,000 Burns Brothers (7110)..142% 150% L131 ee 
23,600 Do Class B (2). se 17% 42 43% — & 
106 Bush Term Bldgs pt (7) 93% S5% 90% — 1% 
1,100 Butte Copper & Zinc ™ tM 7T - Ma 
4,500 Butte & Superior 29% 28% 20% +1 
700 Butterick Co 23% 22% 2% — % 
5,000 CADDO CENT O & R.. 13% 10% 12%+ % 
100 California Packing (6). 76% 76% 76% — 2% 
13,800 California Petroleum .. 4% 60% 61% — 1% 
200 Do pf (7) aes 10% 06 06K + 1% 
5.900 Callahan Zinc Lead.... 8% 8 8 % 
100 Canada Southern (3) 33 53 53 + 2% 
5,100 Canadian Pacific (10)..140% 139 139 - fay 
300 Carson Hill Gold.... il 11 11 
1,400 Case (J 1) Plow... 7 6 =_— 2 
9,800 Central Leather Co. hy + 1% 
3,700 Do pf ‘ é<ee 71 + 3 
1,800 Cerro de Pasco Copper 36 + %& 
100 Certain-Teed Prod (4). 50 — 1% 
4.200 Chandler Motor (6) 6o% 71 +1 
12,700 Chesapeake & Ohio (3). 60% 67% 68% 4 % 
2,800 Chicago & Alton 10% «210 inn + & 
1,000 Do pf.. -. 19 iBY, % 
700 Chi & Easter: rm Illinois. 37% «36 
1,000 Do pf.. aes osee On 5D . : 
2.900 Chi Great Western 9% Si S—- % 
1,900 Do pf. ; : 22% 20% 2 % 
22,900 Chi, Mil & St Paul 29% 27% 2%+ % 
20.900 Do pf.. vos» 45% 424 B+ % 
6,800 Chi & Northwest (5) 77% 75% T6O%+ %& 
200 Do pf (7) , -115 114 115 . 
24,500 Chi, R I & Pac 44% 42% 43% -—- | 
1,200 Wo pf (7) % 03% 9% % 
700 «=De pr it) 81% 81 81%-—- % 
200 C, St P, M & O (5) 68 65% 68 + 1% 
GD BD BE. Fiicorescccouns 98% 8 
15,900 Chile Copper - 3 21% 22% + %&% 
4,900 Chino Gopper 30% 28% 29% + % 
400c, C, C & St L (2 76% 74 Tii% + 2% 
1,400 Do pf () or 12% 6% + 3% 
200 Cluett, Peabody . sy) 6 6B —2 
300) «6©Doe pf (7) ee mo, Me 9%H— 2 
21,700 Coca-Co!@ (4) , 72% 6 y+ & 
200 Colo Fuel & lron 0% 3 2 —4 
100 Colo Southern (3)..--- “4 a 
200 Do Ist pf (4)........ 61 61 fil oa 
13,800 Columbia Gas & E (6). 90% 87% NOM + 1% 
12,000 Columbia Graphephone. S % % . 
3,000 Do pf 18% 16% 17% + % 
800 Comput Tab Ree (6). , O% Hh K+ % 
100 Consol Distributors.... % ed %— % 
300 Consol Cigar ...... 33% 38 33-2 
73,100 Consol Gas (7) 125% 118 123% + 3% 
23,200 Consol Textile 1% 11) 11 .* 





-——1r222-—_ 
High. Low 
71 45% 
RO 66 
108% f1\% 
118% 111 
53% 31% 
91% % 
77% «(525 
96 sO 
27% 14% 
19% 8 
1% 15% 
O% 45 
24% 15% 
126 106% 
130% 110% 
30% 18% 
6 2% 
10) «(115 
RD SO 
77% TO 
48 He 
23% 14% 
Hy 2 
87% it% 
113 104 
1Ik% 7 
27% 11% 
20% 7 
20% +415 
87™ 7 
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ange Transactions 
Total Sales 3,720,721 Shares 








Steck and Net 
Sales. Dividend Rate. High. Low. Last.Ch’ge. 
4,100 Continental Can ...... 69% 67 67 —1 
450 Continental Insur (6).. 81% 81 81 . 
14,000 Corn Prod Ref (16)... .105% 102% 104% + 1% 
200 Do pf (7)..---+-+0-ee 127 116 #197 «+2 
91,500 Cosden Co (2%)....-. 418% 4% 44% -—3 
400 Do pf (7)......-++-.- 96 9% %— & 
24,800 Crucible Steel ......... 77% 72% T7%+ 3% 
Ss eae 93 9 9 —1 
15,600 Cuban Amer Sugar.... 24% 22% 23%— % 
6,000 Cuba Cane Sugar...... 16% 15% 16 — % 
BAGO Deo  Phecccesececccccse 56% 34% 35 — & 
5,400 DAVISON. CHEMICAL. 464% 43% 44% — *% 
1,100 De Beers Mines ........ 21% 20% 21% + % 
600 Delaware & Hud (9)..124% 120% 121% — 3% 
1,000 Del, Lack & W (78%). 129% 127% 128% + % 
1,500 Dome Mines (2)...-...- = 30 30 oe 
700 Dul, So Shore @ Atl... 4% 5 + & 
1,300 du Pont de Nem (8)... 143% 140% 140% — 2% 
90 Do deb (6) ......... 82 81 x8lik+ %& 
2,300 EASTMAN KOD (5)... 73% 72% 724+ % 
5,700 Elec Stor Bat (3)...... as OH 44%+ % 
800 Elk Horn Coal,........ 20% 20 20 — 1% 
200 Emer Brantingham pf. 37% 346 37% + 1% 
3,100 Endicott-Johnson (5)... 82% 80 S2%+ 2% 
100 Do pf (7)..---..++--- 111 «11 «#111 aw 
16,500 Erie ....-6esseeeeee . 17% 15% 16%+ % 
GOS Tb Wi Bisccckcsacans 25% 23% 23% + % 
1,800 Do 2d pf...... 18% 17% 17% — %& 
300 FAIRBANKS CO 17% 17 17 — % 
4,100 Fam Play Lasky (8).. 83 81% 82 + % 
S80 De gl (B).ccccccccecs %% 0% Y9%KR+ 1% 
700 Fed Min & S pf (5).... 30% 50 WK+ %& 
800 Fisher Body (10)...... 117 115 115 — 2% 
700 Do Ohio pf (8)...... 87% 86% 87% + % 
7,500 Fisk Rubber .......-..- 16 15 15 -—- &k 
25,000 Freeport-Texas ........ 24% 22% 23%-— % 
300 GEN AM TANK C (3). 60% 59% 60% M 
S.. BO BE cdndcccscss 97 % 9T + &% 
110,500 Gen Asphalt ........ 70% 6 68% + 2% 
3,900 Do pf (5).. ees 106% 102 103 + 1 
100 Gen Baking pf (8). 106 106 106 +2 
800 Gen Cigar (6)........- 77% 77 T7%— % 
3,000 General Electric ($12)..171 168 170 + 2 
42,900 General Motors ........ 14% 14% 14% — % 
100 Do pf (6).......+.46- 83 83 a3 
200 Gen Motors 7% deb. (7). H% 93% 95% 
900 Do 6% deb (6)........ 82 31 82 
1.500 Glidden Co............. 16% 15% I%— % 
100 Gilliland Oi! pf...... Hy Hy 54% 
1,800 Goodrich (B F) Co..... 40% 39 soy + % 
TED De pl Cedcccccdssccse 884% 87% 88 
700 Granby Consol ...... 30 29 29% 
12,300 Great Northern pf (7). 81 79 9% + 1 
6,300 Gt N Cert for O Pr (4) 40% 39% 39%+ % 
500 Greene Cananea Cop... 31 304% 320%-—- %& 
500 Guantanamo Sugar..... 12 11% 11% — %& 
200 Gulf, Mobile & Northern 17% 17 17%%e— %&% 
R200 TO ME ncccccvcaccedce 40% 38% 40% + % 
21,000 Gulf States Steel. 35% 78% 81 + 1% 
ISB DS PE CE). ccccccccccce 99 on mw +i1% 
0 HABIRSHAW ELEC C. 2 1% m+ %&% 
900 Hartman Corp (7)..... 83% 80% 80% — 1% 
1,100 Hendee Manufacturing... 24% 22 22 — & 
4) Homestake (3)........- 71 70% 70%— % 
4,000 Houston Oil .. er ak 75% — 1% 
12,400 Hudson Motor Car (2). 23% 22 23 + & 
16,800 Hupp Motor Car (1).... 19% 18% xI8%+ % 
4,300 Hydraulic Steel ........ 10% =% 10% oa 
1,200 ILLINOIS CENT (7)...107 106 10% — 1 
RIS De GE Cds ccccccsccas 110 109 100% + % 
3,000 Indiahoma Refining.... 4 4% 414% 
1,200 Indian Refining ....... 9 9 +) “% 
5,000 Inspiration Copper ..... 41% 40% 4%— % 
1,000 Int Rap Transit....... 29% 2% 22% é 
6,800 Interboro Consolidated,.. — %& 
4.000 Do pf ..-ccccscccecces 
400 Int Agric ultural ° — 1% 
00 Int Cement (2%)...... K — lk 
1,400 Int Harvester, new (5) — %& 
4.500 Int Mer Marine + \&% 
9,100 Do pf (6). ‘ + % 
200 Int Combustion Eng (2) s— % 
200 Int & Gt Northern w i. — % 
30,200 Int Nickel ..........4.+- $+ i% 
400 «6De pf (6)..... + 3 
15,600 Int Paper ...... sie 4+ 2% 
200 Do pf, stamped (6).. + 2 
8,500 Invincible Oil ......... — % 
5,)00 Iron Products . + % 
26,700 Island Oil & Trans. — 
600 JEWRL TEA ...... 18 17 1j — %& 
1,200 Jones Bros Tea 41% 41 1%+ \% 
3,300 KANSAS CITY SOUTH 2% 2 2% 7+ %& 
700 Do pf (4). ‘ 56% 3% 56%+ % 
20,000 Kansas & Gulf ssene Oe 45 4% + be 
6,000 Kayser (Julius) & Co.. 44 42 {34 5a 
100 =Do Ist pf (8). 1S 108siéd’ 

4,000 Kelly Springfield Tire. 49 47 @ + ¥ 
108 Do Se pf (S8)........ 102 102 102 +1 
1,000 Kelsey Wheel (6)...... a7 95 wT + 1% 
18,900 Kennecott Copper ..... 36% 34% 36% +° % 
5,800 Keystone Tire & Rubber 16% 15% I15%— % 
1,000 Kreage (S S) Co (7)...138% 135% 138% + 2 
6 800 LACKAWANNA STEEL 77 73% T6 + % 

,300 Laclede Gas : h1% (Wk S1%+ 1% 
2,100 Lake Erie & Western. 33% 320% 31 + 1% 
800 6Do pf. 63% 6 63% + 1% 
700 Lee Rubb r ‘a Tire’ (2). 29% 28% 2 
¢,400 Lehigh Vall y (3%).... ” 65% tit 65 + %& 
100 Liggett & M, Cl B (12).172 172 72 +2 
CO Tb OE Gibeocccccnsssa 117% 117% 117% — 3 
5,400 Lima Locomotive (7)..110% 104 110% + 3% 
200 Do pf (T)...ccccccces 110% 108 108 — 1 
9,800 Loew's, Inc. “en 1% 14% 15 — & 
1.200 Loft, Imc (1).......-. 12% 12 12 — % 
1,800 Lorillard (P) Co (12)..154% 152% i34% + 1% 
1,200 Louisville & Nash (7). .133% 130% 133% + 3% 
3,300 McINTYRE P M (%) 16 15% 15%+ % 
2,800 Mackay Cos (6)........105 '~e 102% + 6% 
28,800 Mallinson & Co........ ode HY + 1 
SD. BO WE CBs ccccccncess 92% 92%-— % 
1,200 Manati Sugar isle 47% + % 
143. Do pf (7) 78 78 +3 
.00 Manhattan Elevated ‘()). 47% 4% 8%— % 
1,200 Do certificates . 0% 6 1i6¢— %& 
400 Manhattan Shirt (2) 26 35% 36 + &% 
300 Market St Ry pf....... 33 32 32 — 1% 
1,000 Do prior pf (6)...... 61% 60% 61 — %& 
22,900 Marland Of) & Ref (4). 43% 40% 40%— 2% 
200 Marlin-Rockwell ° 15 15 6 —3 
1,400 Martin-Parry (2).. 31% 30% 30%— 1% 
00 Mathieson Alkali 43 42% 43 +1 
3,300 Maxwell Motors, Cl A.. 68 65% 68 + 1 
30,500 Do Class B. 24% 22% 2%+ 1% 
4,300 Mack Trucks a 55% 53h 44+ 1% 
200 Do Ist pf (7)........ 87% 87% 87TH + %& 
100 Do 2d pf (7)...... 73 #7 %%2-—1 
#00 May Dept Stores (8)..116 1144115 — 3% 
113,500 Mexican Pet (12)...... 166% 152 158 — 3% 
260 De pb CBD. cccccccsccs 97 7 —T +1 
3.100 Miami Copper (2)...... 30 29% 2%+ % 
58,190 Mexican Seaboard (6).. 34% 30% 32% .. 
23.000 Po trust ctfs (6).... 32% 29 ak “ss 
26.500 ; dje States Ol] (1.20) 13% 13% 18%+ % 
33,000 havale vel q 33% 35% + 1% 
4.40) Minn & St Louis, new. 12% 1™% I™m— \% 
300M. St P & 8 S M (4).. 64 62% # +1 
SD Dip BE Ga) n cc ccccvcess 82 81 81 — 1% 
600 Mo, Kansas & Texas.. 124% 12 2 + & 
























































—1922 Stock and Net 
High. Low. Sales. Dividend Rate High. Low.Last.Ch’ge. 
19% 7% 10,800 Do when issued ..... 18% 17% 17K + % 
438% 24% 3,200 Do pf when issued.. 21% 39% 40%+ % 
25% 16 11,100 Missouri Pacific ....... 23% 215% 22 — %& 
50% 43% 5.600 Do pf..........-...... 56% 54% 554+ % 
7>)6—COGS 1,200 Montana Power (3).... 70% 69% 70%— % 
24% 12 12,800 Montgomery Ward 23% 22 22% — % 
ud 19% 400 Mullins Body .......... 27% 26% 2%-— % 
453 453 15 NASH MOTORS (16)...453 453 453 
21% 10% 200 National Acme ........ 18% 17% 18 + 
157 123% 1,600 National —— (7)....151% 144 145 2% 
153 113% GD BS BE Ceo ec cocescess 124 123,124 —1 
44% 26 300 Nativnal C toaik & Suit. on 42% 42%-— % 
8D 69 8 eee 88% -88% + % 
4% 1 1,060 National Conduit & C. ye 244 24-— 
55% 30% #j$§ 2,000 Nat Enam & Stamping. 54% 51% 528 2% 
94% 81 De ee BE Gee cvctiseesces 92 92 92 — 2% 
103 85 7,500 National Lead (6)...... 103 98% 100% + % 
113% 168 Se Ge OE Bebe ssescesescs 112% 111% 112% + 1 
a4 3 1,200 Nat Rys of Mex 2d pf.. 5 4% 4%4— % 
19% 13% 9,500 Nevada Con Cop.. 16% 16% 16% 5, 
70 54% 500 New Ori, Tex & Mex (6) 68 66% 67 l% 
380 ST 900 N Y Air Brake....... - 3 76 i + 2 
97% 72% 31,200N Y Central (5)...... 96% 94% 96 + 1% 
#2 515% 500 N Y, Chi & St L (5)... 75 74% 75 i 
35% 12% 34,100N Y, NH & H..... . 31% 29% 320%+ % 
30% 19% 300 N Y. Ont & West (2)... 26% 25% 26 + % 
22% 8% 400 Norfolk Southern . 1£% 19 19 2 
111 96% 2,€00 Norfolk & Western (7).110% 108%110 4 
6s 44% 8,500 North American (5).... 67% 64 67 + 
45 3S 7,000 North American pf (3). 45 42% 44 + 
82% 73% $4,800 Northern Pacific (5)... 77% 75% T7%+ % 
37 20% 100 Nova Scotia Stl & Coke. 31 31 31 + %& 
12% 8 1,400 Nunnally ..... a 8 814 % 
14% 7% 500 OH1U BODY & BLOW 84 7% 8% % 
DR, 4% — Ontario Mining . ™% 7 ™ . 
4% 2% 24,900 Oklahoma Prod & Ref 34 2% 2% le 
21% 12 4,306 Orpheum Circuit ; 18% 17 18% MM 
143% 116 300 Otis Elevator (8).... 131 130% 130% 1% 
99% 93 39 Do pf (G)....... 9% YR BW% 
164 9% 2,300 Otis Steel ......... 12% 11% 11% 1% 
38% 24% 900 Owens Bottle (2) 36 34% 1 
14% 6% £1,200 PACIFIC DEVELOP.... 6% 6% 6% 
Ai 62% 950 Pacific Gas & Elec (5). 70 68% 70 
19 li £00 Pacific Mail 15% 14% 14% 15% 
69% 44% 74,200 Pacific Oil (3) . 57% 355% 56% My 
87% 86% 200 Pac Tel & Tel pf (€) )... 865% 865% 865 hy 
86% 48% 96,200 Pan Am Pet & Tr (6) 74% 68% 70%4+ % 
82 44 25,800 Do Class B (6). 68 63% 65 + lh, 
i2 7 1,100 Panhandle Prod & ‘Ref... x 7% 7% % 
73 €9 100 Do-pf (8)....... 
17 11% 100 Parish & Bingham.... % 
444% 33% 26,600 Pennsylvania R R (2).. 
13% 6% 15,400 Penn Seaboard Steel... lb 
8S 59% 6,800 Peoples Gas, Chi, (5).. + 2 
2% 10% 900 Peoria & Eastern . + &% 
3% 19 10,300 Pere Marg Samwee - \% 
78% 63 300 Do prior pf (5)... a 
70 50% Reem ED BE Bd eccccccs ars % 
40% 31% 500 Philadelphia Co (3) 3 % 
93% 88% 100 Phillips-Jones pf (7) 92 92 v2 + 1% 
59% 28% 69,400 Phillips Pet (2).. 50% 45 45 4% 
24% 13% #$£$.}2,600 Pierce-Arrow 19 18% 18% % 
49 27% SL” eee ree 3T 836 a7 
12 7 6,300 Pierce Oil” Ceeccccce 8% Thm 8% 
71 39 . = PPS inecnvcw, Se, ae 47 Ly 
49% 39% 3,800 Piggly Wiggly ....... . 42 39% 40 1% 
68 58% 5,100 Pittsburgh Coal (5).... 65% 63 63% Ww 
98 1% 100 Do pf (6)... weseees MY WKH 2H + 1% 
86 66% $1,200 Postum Cereal (5) 78% 77% 781 % 
111% 105% 600 Do pf (8).. ‘ 108 107% 108 
39% 23 17,400 Pitts & West Va....... 38% 37 34 1% 
24% 14% 3,800 Pond Creek Coal (1%).. 22% 20% 21% 4+ % 
83% 63 1,600 Pressed Steel Car... 79 75% 79 + 2 
100% 91 200 Do pf (7). ose 99 99 A 
50 24% 38,500 Producers & Re finers. 42% 385% 38% 3% 
47% 36 100 Do pf (7) postecaes 45 45 45 + 1 
"1 66 3,000 Public Svc, N 2 (6).... 28 84 85% 1's 
129% 105% 2,600 Pullman Company (8)..122% 118% 122%+ % 
53% 30% 1,200 Punta Alegre Sugar.... 48% 48 45 
38% 29% 16,400 Pure Oil (2) 30% 293, 29% “ 
102% 8S 400 «=Do pf (8). 984 98 ba! iy 
68 61 310 RR SEC, IC STK CF (4) 68 67% 6s 7 
104% 98 1,800 Ry Steel Spring (8). 103% 100% 105% 2% 
115% 108% 300 Do pf (7) = -1104% 110 1104+ % 
29% 19% 900 Rand Mines (3.41). 28% 275% 27% *% 
19 13% 2,600 Ray Consol Copper 16% 16% i 
82% 71% 4,900 Reading (4) 76% 74% + % 
57 43 500 Do Ist pf (2)......... 52 51% - yy 
59K 45% 300 Do 2d pf (2) e 52) 52% 1 
2 2 3,100 Remington Typewriter.. 36% 34% es) Ly 
73 » 100 Do ist pf.. eaeeee 72 2 72 . 
| 44 1,800 Reynolds Spring ...... 45 i 44 + % 
484% 43 7,000 Reynolds Tob, B (3) 46% 46 46 va 
114% 111% 300 Do pf (7). 114% Wy 
41 25% 3,709 Repogle Steel 31% % 
78% 46% 13,500 Rep Iron & Steel.. 73% 11% + 1% 
9% T4 1,000 Do pf bevases 934% 91% 92% 1% 
14% 4% 400 Republic Motor Truck.. 10% 10% 10% % 
21 Sle 100 Robert Reis & Co 17% 17% 7 % 
67 47% 32,000 Royal D N Y sh (5.20) 574% 36% i% + % 
15% 12% 200 ST JOSEPH LEAD (1). 15 15 rs t+ & 
31% 20% %17,500St Louis-San Francisco. 29% 27% 2%+ % 
52 36 le ee ae eerre .— se 49% SO ? 
32 20% .3,200St L Southwestern 30% 28% 20% % 
nO 323 1,500 Do pf ee eee 48 46 46 1% 
614 ik 700 Santa Cecilia Sugar... 5 1 1% , 
24% 11% #£=1,000 Savage Arms = 15 12% 14% % 
5% 1% 1,200 Saxon Motor --- 36 3% 3% Ing 
10 2% $4,700 Seeboard Air Line. ™ 7 7 M% 
5 3% 14,400 Do pf . 13% 11% 12 %, 
sO% 59% %,900 Sears, Roe buc k & Co... T9% T% 77 + 1% 
106% 9} 129 Do pf (7)... 103% 108% 1% 
23% 10% 2,900 Seneca Copper . 13% 12% hy 
12 7% 500 Shattuck-Arizona we 10% 9% % 
48% 35% 200 Shell Trans & Tr(83%c) 41% 41% Me 
i «154 106,200 Sinclair Consol Oil (2) 33% 31% x: % 
mk 34% 1,000 Sloss-Shef St! & I Co 47% Hy 45 
300 Do. pf .... 76% 75 75 
2,100 Southern Pacific (6).... 90% 89% 80% Se 
57 100 South Porto Rico Sugar 5 51 51 
25% %417% 12,200 Southern Railway - 2 24 24% 
SOS, ee Me Oe cncwstcas 57% 56% 56% 1% 
24 i7 1,500 Spicer Mfg 20% 19 by % 
y 200 Do pf (8) ....... oon, On 89% 1 + 2% 
21 91% 53,300 Standard Oil of Cal (4).109 103 HMH% - Me 
19F% 169 3.600 Standard Oil of NJ (5)185 180 180 % 
117% 113% 3,500 Do pf (7)............ 117% 116 116% + 
90 68 100 Steel & Tube pf (7)... 81 81 $1 + 
55% 45% 2,900 Sterling Products (3).. 54% 53% 53% 4 
45% 24% #$=$:.2,800 Stewart-War Speed (3). 44% 43% 44 Me 
50% 35% 800 Stromberg Carburetor... 49% 46% 47 2% 
138% 79% 247,900 Studebaker Co (7) 138% 130% 137% + 6 
i18 100 mee BOGE Gov conccescssncee. 3 1 
8% 3% #£=:%3,800 Submarine Boat hue @ ™ T 5, 
10% 4% #£=+4,800 Superior Oi] ........... 7 6% 7 
39% 2f 100 Superior Steel . 33 33 4 he 
5 3 1,800 Sweets Co of Am.. 3% 3 8 
600 TEMTOR C & F, Cl A. 2 1% 1% % 
1,500 Tenn Copper & c hem., 10% 10% 10% x 
52,400 Texas Co (3)....., -- 4™% 4% ; 1% 
2,800 Tex Gulf Suiphur (4). 48 45% + 1% 
5,300 Texas & Pacific feminx 30% 28% + 1% 
20,900 T & P Gaal & Git (i): 28% 26% 1 
30 Tex Pae Land Trust...395 390 
900 Third Avenue ......... 22% 21% % 
100 Tide Water Oi! 126 126 : 
84% S74 11,200 Tob Products (6) Ci ‘A. 0% 78% + 1% 
100% 8&8 200 Tob Products pf (7)....106 105 I 
53% 14 700 Tol, St L & Western, B 58% 50% WYyY+ % 
50% 22% (0) Do pf, - 9% 48 is — % 
Continued o on m Page ti4 
































ee The Trend of Bond Prices—Average of 40 Listed Issues 
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} Stock Exchange Bond Trading 
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 # Week Ended July 15 } 
F | ee nded July Total Sales $79,961,800 Par Value 
! | UNITED STATES GOVERNMENT WAR LOANS Range, 1922 Net ae 
j Range, 1922 Net High Low Sales High Low Last Chee |; High Low S Nel 
Sich Low Sales High Low Last Ch’ge 62 39% 243 U S of Mexico 4s, ‘S4.... 47% 45 47% + 1% 101% 93% 7 ee nee Se ee 
101.00 94.84 2349% Lib 3%s, 1932-47. .101.00 100.24 100.80 + 56 95% 95% 30 Un SS of Copn 6s,'37 cfs. 95% 95% 95% 4s 98144 98% pried, tty a 
| 100.74 94.82 50% Lib 3%s, °32-47,reg.100.74 100.10 100.74 + .54 Total sales.......... riarSe Sa wiracwca lama Sa aa ease | oS OTK rag o ‘ ie 
100.50 95.70 7 Lib ist ev4s,’32-47.100.50 100.00 100.50 + .14 | 109% 103% 4 ¢ “ . 
Ee) 100.18 95.60 13% Lib 2d 4s, 1927-42.100.18 99.96 100.18 + .08 NEW YORK CITY BONDS | 1% 81% 204 Cer ; io 
100.06 95.50 2 Lib 2d 4s, reg 100.06 100.00 100.00 + .30 99% 93% 1 4s, 1957. pa sees 99% 99% 99% | 8% 78% ¢ E * a ~ . 
100.36 97.80 3 Lib Ist 4s, 32-47, Oe 86 he MB ac atince vanes 99% 99% 99% + 4 Di*% 8% 1 ‘ rich 4 
registered .......160.36 100.36 100.36 + .66 90% 90 1 3%, 1954, reg............ 9 9 9 — % 124% 110 = 48 8% 117% 118 
101.00 96.00 1042 Libist cv4%s,’32-47.101.00 100.22 100.82 + .52 108% 97% 16 4%s, 1964................ 103% 103 108% : we Of 01% 1011 ie 
q =e 95.86 31 Lib Ist ev 4s, reg.100.30 100.04 100.26 + .06 ee Oe - ST Bike, WB bas icicccccccs 103% 103 103% oe ae 2 a i: , g ; 
102.00 98.00 39 Lib 1st-2d4%s,1932- ‘ " 100% 1003 8% 82% 101 a a 
, ha é ~ . 102.00 100.88 101.50... ae aie ; — nto eee oe aaae mee 08 - . a4 
100.60 94.18 4778% Lib 2d cv4%(s,'27-42.100.60 100.06 100.54 + .46 107% 103  - ae mony mires ee Y cS 9 82% 27 a a 
100.42 95.68 137% Lib 2d ev 4%s,1927- 107% 103! le Rephaeni cptai ee pr ge snag a 83% 76% a 
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T 100.40 94.72 106 Lib 3d 4%4s,’28,reg.100.40 100.00 100.22 + .18 CORPORATION ‘ISSUES 95 86% 27 I os ~ = 
101.00 95.86 8927% Lib 4th 4%s, '33-38.101.00 100.24 100.92 + .66 wie 103. 96% 2 oe ve eee 
fs 100.76 95.70 100 Lib 4th 4%, °33-38, 8 7% 13 ADAMS EXP 4s, 1048... 80 7 8 +1 8 77% 1 oo 
f setiteieond ~ tenes 00m. 46 s0b08 4. e 103% 98% 28 Ajax Rubber 8s, cfs, ’36.100% 100 100%— % 98 87% : oe Stn Wen: ai 
: 100.98 100.02 2524 Vict 4%s, 1922-23. .100.54 100.50 100.54 + .02 a 2 ft A CER Se ee eee FF H4 68 25 rh ie 
1 100.90 90.84 288% Vict 4%s, reg.....:100.48 100.30 100.48 + .1¢ | 100% 08% % Alabama Midland 500s tee ee oo tin % 80 45 OC ST ae” ae 
meagan ‘ 86 7 Allegheny Val 4s, 1942..90 90 9) + 1% ‘ = _ 
i) Total sales ....... : eidectuebaene . . $25,504,300 98% 81% 2C Am Ag Chem cv 5s, 1928 95% 9 9%%+ %& aa A p 60% Wy % 
f FOREIGN GOVERNMENT, STATE AND MUNICIPAL 105 100 64 Am Ag Chem 7%s, '41..104% 103% 104% + % 97% 87% 14 Ct a we 
‘ 102% 99 407 Argentine7s,temp ctfs,’27.100% 99% 100% .. a a ie — oe ner i bee OM" poses = 7s 107101 = vf r ym 08 he city 
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: 112 105% 6 City of Bergen 8s, 1945...108% 108% 108% — % — pi wd = = 4 focicy a ere eee es 68 54% 109 M & : ¢ 635 + 
116 106% 72 City of Berne $s, 1945....111 109% 111 + 2 ma oe Se eS Oe eee oe 18% 71% 9 M & 13% 76. ; 
eA 90 80% 96 City of Bordeaux Ss, 1934. 83% 81 83%— % cee Se ee ee ee ee ee Se 76% 62 50 M é “—_— 
93% 85% 164 City of Copen 5%s, 1944... 92 91 91 — % ns Oe ee ee ee eee et S1% =G% 141 M & 
f 112% 106 12 City of Christiania 8s,'45.100% 109 109% .. E ig 7 = : us « “ ress mdse ra a oom > % 73 60 108 M & ‘9 
. $1% 87 116 3-5 City of Grtr Prague 7%s, “ae = se earn) E = 78,’39. mm 86% 86% — © 6 oB4 = ’ “ 
SBE... ss. 89 87 87% — 2% rs oe a ree ei i 70 — — 1 69% 64 4 Mi , 1] + 
90 80% 113% City of Lyons 6s, 1934.... 83% 80% 8 — % 95% 85 453 A oe Biagip 3 ee ee 7% 63% 9 C, M 14% 7 
: $9 80%. ST City of Marseilles €z, 100460% 61 6844+ % a aod 53  Atch, op & SF gen 48,'95 9% 9 WM%+ % 7 4672 hi & } 7 7 oa 
105 100% 21 City of Porto Alegre 8s, oe ee ee oe oe | ae hi & 105 105 
1961, int ctfs..... . «+ 100% 100% 100% — 1% Pa oan a = . n “ eee. ee 95% 9% : & I 95% 95% 
i 106% 99% 164 City of Rio de Jan 8s, °46.100% 99% 100% .. i a on oa ope hic + ne eh ee —  % 100% 9% 2 Chi & } 00 100 100 
106% 99% 110 City of R de J 8s,’47,ctfs.100% 99% 100% + % —_— + BE OES eae ee 100 96% hi & 9% 99% 991 
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84% 79% SS City of Soissons 6s, 1936, gg pon : eS Se oe ee — —t 109% 105 24 =Chi'& 1 ) 06 07 +1— 
: pad a a. - me ‘ ty SF.C & Ar 4%8,"62 93 92% 93 +1 08 102 ~«(1 wi 
76% 67 10 City of Tokio 5s, 1952,,... 71 7% Wk+ % 75Y sat Se Oe eee 103 95 24 Cé 63 101 103 + 1! 
114% 107 49 City of Zurich 8s, 1945....111% 110%111 + % 100 a 2 a Oe ee ee oe of sf CI 40% 7% 708 7 
100% 94% 294 Czechoslovak Rep 8s, 1951, x —_ 2 Alt & Chur A L ist 5e,'44 96% 98% 96% .. 84% 8% 37 R16 png rin on 
np lia wee tr re 93 85 11 Atl Coast L Ist 4s, 1952.. 92 91% 91% — 1% 84 75% 249 i oe pores aes, 
112% 105% 11 Danish Munic s f 8s,A,'46.110 109 109%— % aa ye Se ee ete page oat ye Ego eam 96% 91% 1! My 94% 04% + % 
113 105 4 Danish Munic sf 8s,B,'46.108% 108 108 — 1% 2% 4 P po Seep pak og dg g Bo 107% 1045 P, 3 14 107% 107%. 
98 89 388% Dept of Seine 7s, '42,temp ee ae ee ee on oe. ae: 86% 73% 0 8 8 — 1 
eS rene ... 91% 89 91 + % a cone ~ previa ee oe —— ae a 93 = «87% 52 ) 12% 924 ’ 
100 96 133 Dom of Can is, 1926...... 99% 99 9 — % 100% -_" aa pete Peaagpe ry a aie a Same ; oo a : sande 114% . , 
101% 96% 195 Dom of Can 5%s, 1929.....101 100% 101 ee am NORM Bt Athen Powe big me ete sg o 00% . 162% 99% 17 Chi & oY 102% 102% + 1 
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106% 97% 544% D of C 5s, ’52, temp ctfs.. 98% 98% 98%— % 94% 88% 81 B & O PR LIEN 3%s,'25 94 3% UR— % 92 84 112 hile A ny 11% , 
95 85% 46 Dominican Rep ds, 1958... 95 94% 9 +1 84% 76% 178 Balt & Ohio gold 4s, '48.. 84% 82% 84% + 1% 160% 9 32 Cl 415 105% % 
97 94 363 Dutch E Ind 66,’47,tr rets 95% 94% 95% — % 84 74 521 Balt & Ohio ev 4%s, 1933 84 82% 838%+1 9% 689 5 Cl oe Geto 
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92% 386% 110% Japanese 4%s, 1925....... 92% 92 92%+ % 62 6 3 Battle Cr & Sturgis 35,3960 © 6 —2 e377 2 & St . a3 ay + “ 
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2 Dul 
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Elk 
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2 Fla 
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217 (,oodyear 





5 JAMESTOWN, 


46 Kansas City 
73 «Kansas City 


2 KC 
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10 Kay (Ju) sf 7 
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“0 ~Kelly-Spefld T 
! Keokuk & 
1 Kings Co E «& 
2 Kinney & Co 7T%s 
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AOD Transcontinental 
88,700 Tranguge & Wms St F(2) 385 
200 Twin City Rap Tran (2) 
8,200 Tob Products ctfs 


00 UN BAG & PARER 
2,400 Union 
7,600 Union Pacific 


2,100 
4100 
400 

900 
2,400 
600 
400 


1,100 United Rys Invest, 
United Retail Stores 
5,000 U " 


22,300 


300 
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5,700 

13,500 
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11900U 8 
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200 


Detroit 
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Erie 
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Erie 
Erie 
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Goodyear 
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Hocking Valley 
Hud 
Hud 
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Lllinois Steel 
Ind, 
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Interboro-Met 
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>» Int 
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LACK 
Lack Steel 1 
Laclede Gas(StL) re 
Lake 
Lake 
Lake S 
Lehigh & N Y 


Liggett 
Liggett 
Long Island gen 
Long 
Long 
Lorillard 
Lorillard 
Louis & Ark 
la a&Nnw 
Louis 
Louis & Jeff 


Louls & Nash 


LAN, 
lL. & N, 


MANATI SUG a f 
42 Manhattan Cuns 4s, 
10 Market 
62 Market 
54 Marland O temp 7%s, 
10 Mar Oil 
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108% 107% 107% 
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97% 91% 
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98% 98% 
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wo 90 
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95, 955% 
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H% 94% 





93 93% 
SD 85 
91 91 
81% 81% 
og 4 
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100 «100 
5% 114 115 
% OM OT% 
NZ RY 
81% «(NI 
w™% OO 
113% 114 
95%, 
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81% «RB 
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NHig ST 
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H% HHS 
101 101 
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92% 923 
87% 88 


115% 115) «115 


15 «115 


_ ew York 
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38% 38\ 
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56% 56% 
62 “a 
21 21% 
130% 131% 
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OT «(107 
87% 38% 
72% 77% 
6% 8% 
iat 142 
12 12 
66 67 
3 | 133% 
22% 23% 
6% 7 
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61 62 
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41 41 


17 47 
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Niagara Falls Pwr 5s 
Niag Falls P ref 6s, 


tat 
wuRaR eax 


N Ohio T & L ref 6s, 





Sn eee ee 


Pref & imp’ 4%s,2047 87 
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+ 
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N States Pow ref 6s, 
Nor S P Ist & ref 5 
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Pierce Oil deb 8s, w 





eam ane 


Lest.On' 


0,500 VANADIUM CORP..... 


2,300 Va-Caro Chemical 


% 
4 


+i-+ 


ext, 


‘x00 Weber & Helibroner 


l++ | 
FF KE 


4,900 West Union Tel 








700 Western Elec pf 
2,000 Wheeling & Lake Erie 


++ +++ | 





1,800 White Eagle Oil 
2,400 White Motors 





Range, 1922 


High Low Sales 


106 
104 
103 
115 

Bo 
105 

8 

















1922 
High 


11% 
21% 
19% 
87% 
10 
418% 
33% 
167% 
5% 
94 
79 


wy, 


2% 
10% 


perl 
2s 


% 


\y% 1-200 . . 
Dividend rates as given in the above table 
cash payments based on the 


declarations. Unless.otberwige noted, extra.or special dividends 


13 San Ant & A P 4s, 
4135 Seab A L adj 5s, 





200 Un Pac conv 4s, '27 


27 Un Tank Car eq 
63 United Drug cv 38s, 


Dale 
~ 


7 

1 

1 Va Midland gen Ss, 
7 Cc 

3 


26 Virginian Ry ist 5s, ‘62. 











Stock Exchange Bond Trading —Continued 


9 Prod & Ref 8s, 1931 
1 Prod & Ref 8s, with war 


45 Public Service Ss, 1959. 
137 Punta Alegre S tem7s, 





2 Providence Sec deb 4s, ‘57 


134 READING gen 4s, 1997 
12 Rdg Jer Cent col 4s, *51 


8 Rep Iron & Steel 5s, °40. 


25 Rem Arms 6s,'32, int ctfs 95 
2 Richmond Term ist 5s,'52 97 






1 Rio Gr West Ist 4s, °39 
4 Rio G West col tr 4s, °4% 
> Rio Grande June 5 39 
3 


Rock I, Ark & La 4%s,’34 


1 
15 Rog Br gen & ref7s,’42,tc 


ST L, I M & S gen 5s,’31 
St L, I M&S unéref 4s,” 
t L, | M&S R&G 4s 
t L & M bdg 5s, *: 
St L, Rocky M & 


= 


ist Term 5 
Sh L 4%s, 
M con 6s, °33 


2 
c » 
DDD Ge Re WR we 


2 

E4 
Aq 

m 
Qe 


is, 
2 Sav. Fla & W ist 6 


1 Seab A L 4s stpd, 
2 Seab A L gold 4s, 
Seab A L ref 4s, "5 
Seab A L con 6s, ‘45 
Sharon Steel Hoop 
Scioto V N E 
Sine Crude O pur 
Sinclair Oil 7s, w 
Sinclair Oil 8, ° 
1 South Car & G ext5%s,'29 97 
2 Southn Bell Tel $1 








“) § Porto Rico Sug 7s, '41 
45 Southern Pac col 4s 49 
7% Southern Pac cv 4s, °29.. 
2 Southern Pac ref 4s, ‘55 
24 So Pac, S F Ter 4s, ‘50 
3 So Ry Ist is, 94 


So Ry gen 4s, ‘56 

So Ry dev 6%s, ‘56 

So Ry, St L Div 4s, ’51 
So Ry, M & O Div 4s, °45 
Std Oil of Cal 7s, '* 
Steel & Tube 7s, ‘51... 





TENN COP cv 6s, 
Term As 8t L ref 4s, ‘53 
Texas Pac ist 5s, 2000 


2 Third Avenue adj 5s, ‘60 2 
9 Third Avenue ref 4s, ‘60 64% 
4 Tide Water O tis 31 35 
33 Tob Prod tem s f 7s, ‘31 
40 Toledo Ed Ist 7s, ‘41 
4 Tol, St L & W 4s, ‘5 
3 Tol & Ohio Cent Ist 
2 Tor, Ham & Buff 

eo 





8 Tri-City 5s, 


} ULSTER & DEL 5s, ‘28 


5 Ulster & Del ref 4s, '52 65% 
31 Un B & P 63s,A, int cfs,’42 9TY 
142 Un Pacific ist 4s, 47 5 
54 Un Pac ist ref 4s, 


1 Un Pac cv 4s, reg 
5 Un Pac 6s, 1928 
United Fuel Gas 6s, 
United Rys 5s (Pitts) 
S Hoffman Maché8s,” 
S Realty temp 5s 
S Rubber 7s, 1923. 
U 8S Rub Ist & ref 5s, ‘47 
s 
8 
Ss 





Rubber T%s, 1930 
Sm, R & M cv & 
Steel 5s, 196 
Utah Power & L 








Va-Car Chem s f 7s, Ser 
A, int ctfs, 1t917 
Va-Car Chem 7s, *: 
Va-Car Ch cv deb 6s, 





Va Iron, C & 3, 1949 
Virginia Ry & P 5s, *34 


> 


2 Va & So West Ist is, '43 93} 


WABASH Ist 5s, 1930. 


5 Wabash Term 4s, ‘54 


36 Warner Sug ist 7s, ’41 
14 Western Electric 5s, °22. 


Western Md 4s, 1952 
Western Pac is, °46. 
7 West Pac temp 
7 West Penn Pow 5s, 
4 West Un Tel col 5s, °38 
& West Un Tel 4%s, "50 
2 West Un Tel ¢%s, °36 





=> West Shore 4s, 2361 
56 =W’'house E & M 7s, ‘31 


9 Wheel & L E con 4s, "49. 


6 Wheel & L 





Wis Cent gen 4s, °49 


Total sales 


Grand total 


Transactions— Continued 


Stock and 


Sales. Dividend Rate. 


5,900 White Oil 

3,100 Wickwire Steel 

700 Wilson & Co.. 
200 Do pf (7).. 
400 Willys-Overland 
90 Do pf.. a os 
100 Wisconsin Central 

600 Woolworth (F W) (&). 
,900 Worthington Pump (4). 
300 Do pf A (7). 

400 Do pf B (6)...... ~ 
1,300 Wright Aeronautical (1) 


RIGHTS, 


10,480 Breeklyn Unton Gas. 


1,900 North American 

200 Tobaeco Products 
3,300 Retail Stores 
2,300 White Oil 


are not included, 


*Last quarterly payment in stock. 
Ing 4 per cent. extra in stock. {Including 2 per cent 
stock. §Last quarterly payment 
ferred stock. 


x Ex dividend. 





High Low Last Ch’'ee 
>» Port Ry, L & P 7T%s, '46.104% 103 
2 Porto Rican A Tob 4&s,’31.163% 163% 





-———— 
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1 St P, M & M..M C 6s,’37.112% 
24 Saks & Co s f 












+++ 


As 


Jochen chooks cle aloaleaknal, 
FF REY 


Ke 





VA CAR CHEM Ist 5s,'23 90% 


PP 





S ref #%s, "66 68 
68 Wickwire Steel 7s, 1935 
40 Wilson & Co Ist 6s, °41.. 
iJ Wilson & Co ev7%s,'31.1 
46 Wilson & Co cv fs, °28. 
13 


Rae eke 


latest quarterly 


tPartly extra. 


in scrip. 
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: SACLLONS the New yr 
\] EK ENDED JULY 15, 1922 
| Trading by Days — 1922 — 
; Low Sales N 
Industrials Oi : Foreign ; i — Range, 1922 
Monday ....... 53,580 pl — Bonds Bonds = Ife 300 Cons Royalties . “a oe Ron eee High Le are 
) Tuesday ....... 65,450 pene ——_ $811,000 178,000 - ls 300 Columbian Sindinate Bas 1% 1% 1% 1% 1% 2 ae ad : High 1 Net 
tA Wednesday 7 ers 90 = 192,600 968,000 219,C00 ; -0S 8,000 Cushing Pet in 2% 2% 2% .. 113 : £, LW Sonopal _— Last Ch’: 
iv) | --+- 72,125 345,100 261 * 10 = .03 Co seeseees .05 .03 5 1% ly 1,900 Tonoy lit 1% 1% 
Thursday ..... 52,484 303.335 om 000 1,099,000 233,000 14% alt 1,000 Denny Oil Co.... ~ 05 .. 12 .02 cpio alg Sass / ane ; 
y Friday ... 57.445 1 Oe 303,600 613,000 133.000 > 253 600 Equity Pete Corp pf... 7 J O i: : 2 : 000 Tonor 14% “% 1% 1 
A ae es AS 278 snide wg . 4 ‘ : or, Ries oad 1y 00 Tr OF j 3 » 
iy Saturday ...... 18,735 meosy 319,310 684,000 190,000 . .20 102,000 Engineers een Bice 4 ie an % pla aaa 
, 460 183,500 343,000 133,000 a 1 13,900 Federal Oil nee or 20 .25 —.08 eer 2.400 Tuolun B 14 1% 
} 4 4 q 3 eg Me . ~ 2.400 1 ‘ 63 ts 
'g 4 Total ...... 319,819 1,669,746 9% Se Fensland Oil .... a ee. . ++ 30% 27 ‘ ik rede sy , =? 
| ,669,746 1,448,340 $4,520,000 1,086,000 9%. 3% 1,500Gilliland Oll .......... % 16% 164— % My 11 ae ee -— 2 
oe - ’ 7 eee en eee eer © 5 - % 18,5 nit 27% 27 oOo Ke 
f Gone, 2008 INDUSTRIALS Ps 78 16,200 Glen Rock Oil... 4% 4% =. i as ‘semen, Sa ~ — % 
Engh Low. Sales ain ~ > 78,000 Hudson Oil al io Sg %-— &% ie “ag : od ur ‘ 1% _ 1% + is 
‘a 46ee ee > . c s* 5.000 West Dor a 3 37 
1% .90 4,600 Acme Coal High Low Last Ch’ge 26% oe 44,900 Keystone Ranger .... .65 .40 ag 17.08 «5.00 Wea 1° 2B _ 
ae 26s dees Fotis ........ ly 91 .95 —.04 1% Ng 100 Kirby Petroleum .- laa) = 09 .03 aaah aaaae: 10 10 oe 
sb pe | Packing ....-... 48 .43 AT +.04 % 1 13,000 Livingston Pe oko a See oa row 3.000 White oa 1G 
if -_-- ; Aluminum Co...... 20% 19% en . lf; .76 10,800 Lyons Petrol troleum.. 1% 1 EES « Pa 52 8.500 West 1 07 .06 .67 +.01 
, 00 Al Lie 9% 20% -- 27% a etroleum .... .85 .77 08 .01 26 1% , 
| | ™ 1% 12 Agee ~ eee | ee ae 18 2,700 Maracaibo Oil... ~ os -78 —.04 05.01 a Wilbert M Po pA Its ie 
* 3% 4% 2,300 Am tores, Cl A. 1% 1% 1% Ie ae Mien GOL... ccnnacs a. 1% 2 ) Yerr : } 07 
{ Metals Co, Ltd., w i %—- % |, 10 1 6 vite ceceeeees % 1% 2 hist 200 Yul 03 .03 .08 
108 104 700 A , Ltd., wi. 46 45 -e <1 6,400 Marland Oil of Mai 2 + & .08 
~ 7 i a q ‘ 
| iH 98% 95 B _ =o Co7%pf.wi..108 107 18 +1 #% 1% 600 Marland Ref... ne.. pe i% h— % 3 BO} ' 9 1 
sy 34% 19% 100A t & Tr pf........ 95% 95% 95% 2 1 1,600Marine Oll.......2.2.-. i ga aoe oe E ae 
‘s m Hawaiian S S...... 25% 25% 2 .20  .02 47,000 Meridi 5 eae et %™ 1% %&% .-- 1% 76 44 Allied 641 64 6 
mm 11% 100 Armour Leather % B% Wat 2% 14% 8% 4,400M ian Petroleum ... .04 .03 .04 +.02 8% 5 rh ‘ § - = 
S 2 -@ ck gine as 11% 11% 11 oe erritt Oil Cor Bs x gy ae a 2 Allied 1 i. % 9% MW%— 7 
] 41% 27% ase ptinatio Fruit, oa Fae 2% ~ ill 2% .59 chitin Meee itiea ces 10 9 %+ % 106 101 5 aes eat oy 63 ‘ 
| 1% .25 2,200 <a a Pack, w i... 30% 29 29% — a tis ix 21,000 Mexico Oil teceteeeee 9 58 8 01 104 100% ites % 105% ; 
; 17% 12% pomataped Pe geo Prod..25 .25 .2 .. 47% 26% 111,900 Mex Seab Bae MeessrCee 1% l% 1%+ % 99% 93 41 Amer Cot esi 108k 308K M4 
18 12% 4,400 ictecoen reg...... 17% 17% 17%+ % 50% 27% 127,000 Mexican Seaboard...... 32% 26% 31% + 1% 100% 100% 4 OK os 
9% 4% 2,800 Brook Cit a coupon.. 17% 17 17%+ % seria 1,000 Mount Gulf & Oil....... a oer 1007 ecg 
i 2y5 «45 8,400 Buddy pa cea gee 8% §% 8H t % 18% 9% 6,000 Mountain Product var . ; aie ned A 18 Am) 100% 100% 100% 
1% .55 2,700 Car Ligh J onetiaing 1% 1% 1% .. = $% 43,100 Mutual Oll............. ins 14% 145 — % ies mw% 41Am 1 W% 100% 100% 
106 = 90 15 ight & Power.....70 .50 .53 —.19 37 11% 800 New York Oll.......... 10% 9% %— % 107% 6 25 Ar : 1% 101% 101% 4 
5 Celluloid Co : —_ IS 4% @ ork Oll.......... 28% 26% 27 Me 100% 96% T4 53 : 
111 102 peimietahe Gaal... .2..% 98% 93% 93% a ” 100 New Eng Oil Co 2 26% 27% — 1% 1083 4 ttA 5% 106% 106% ‘ 
2% Qe 1,500 Cent > Co pf........ 106 106 106 a 51% 40 2,500 New England oe , reece 2% y% my (CO. om ¥% 100% 51 Anacor W% 100% 100% + % 
14 9% 100 + engard Sugar.... 2% 2 2% .35 .13 44,000 Noble Oil & Gas el Oil. 55 50 5 + 4% red 102 50 Ang 03% 103% 103% 
rado Power.... — .90 .30 5 TAS. +. seee oom j 36% 57% 32 Atlar 04 103% 
5% 10 : : 4 mM i 100 Noble Oi 2 220 -. £104 + 3 
ry = ~ cag a See.“ ae ae ie és 5 1% “a ieee. coset & Gas pf.... 6 , tr Me é %, 
‘ ; : ont Motor : . 3qC~S Noco Pete .....+.+++-+- 05 101% 53 Arr 62 % 6! 
5 . ; vee eeeteeees 8% ™% 73 : 3 100 Noe 78 am 3S A 4 2% G1% 62% 
6% 1% 13,900 Chicago Nipple Se ae os et iu 4,000 North Am Oli a Bef... 78% 61 11 Beaverbd § 105 104% 104% — 
% 1% ne KO 35 1% 4,600 North Am Oil & Re 102% 1 0 04% 104% , 
4,000 Chicago Nipple B 5% -- .35 15 31,000 Northwe pawns 3% 100% 38 Bethel ep 18% TH TTR + 5% 
12% 8 oes pple B...... 4% 3% 4% 12 “04 2,000 Ohio ~ ole gy Wicze ‘ 105% 100% 26 Bet 4% 102% 10 + 5% 
Pe Ee om Sugar..... 1¢ oh 3 .67 73,200 O Ranger .........- d . : 26 Bethiet - 2% 102% 
43% 444 300 Cleveland Motor ... ‘ , = : ai alk 4% 2700 Pennock. Ol Gas, new.. 2 oe 10$ = 14 Bkiyn | 04% 104% 104% 
5 rr = Commercial Solv, Cl x a 29% 29% .. a .14 46,000 Red ga INS 9 sth 8 ae 105% 198 } 104% 104 104% 4 
‘ Columbi a” . 4% 44% 4% 4% poe lager la ae ta : 99% 8% 115 Car. } 01 " Log 
26% 3 mbia Motor - i , + ¢ out 0 Ryan Con. f va 8% 105% 
14% 10% 6,200 Daniels — Ree 26 256 nt in ri ” gtr ek feeds... 08% aa iat tee ae Hi, 98% ‘wont |e 
a TH .38 600 D els Motor ..... 13 1% 12 .* m 2 "300 Salt Creek Con... 22... 101% 997 2. 108 107% 108 + } 
} % 7 enver & Rio Gr pf ° a 11% 12% ae 3,500 Sapulpa Ref............ "i ° a 20 Cal i ) 94 9 : 7 
/ 40% 20 10.288 Dubiter Cond & L me: . te -55 ee bs ae 200 Seaboard a a % : 25 Cent 24..101% 1014 1013 
1 ° 16% % 3,500 Durant Motor : i. 9% 8% 8% -- 12 8% 8,400 Simms ag & Gas.... | I Mi 10D 1 om 
q 13% Bt 2.360 Sesant Motor of Ind.. to 7 rng = oe ws mf Shell en, oi Spb diet: % | 100 19 on = 
r 26 7 u . ‘ < = 77,200 Ske’! o W leseeseee 06 | * 16 9, 95 an 
2K 30m 105 Federal Li ar... 33% is ise <: | 1g 10)" $8,000 Southern B ie. 6 8 8% | sas 100 ach see 
7 - )Earl Motor ctfs........ 2% 30% 32 Ete 2 Ye in made Gentens....... is .10 ce oe 31 oy 903 
, iex 45 Firestone ‘T re + 3 3 3 phe -03 .01 3,000 + rons ll ——- seteeees 6 6 — os | oe% “8 es % 2% 
iss 15 100 Gardner Motors........ a we 35 = «20 2,000 South State ile... -e sees 03 .02 .03 | 401% 1003 91 «#1 
| 224 100 << Gibson Howell Go...... im 7 a. im 12% 9,000 Southern States OL 240 230 24 +. 02 | 101 rat, a A 1% 91% 4 
’ Ru aa Gillette Safety Razor.. 5 f+) a % .19 3.700 Spencer Lia a 2 ~ ; : W% 100% 3 
re 42 a he a: 1224 218 os” 1 a 40.03 15,000 Stanton BS. -+-- ri) ery + 106 10 tis heat 
f a 4 9,100 Goldwyn Pictur «++» 53% 53 53 . % wn 100 Tidal Osage Oil.. . 2 0 —f P , F 101 100% 100% 
So - 2 eres A '% au te 500 Tex-Ken Oll..-. 2... “13% 13% 13%— % | 100% : 
} ia at —atiminer i ....... - ps «% 11 + % ig 4 _1,300 Tidal Os O pres aang 1% 1% 1% .. 4 | ‘ 15 Cor Me 105% 105% + 
d 4% ‘ 100 Goodyear T & R pr pf. il ai 79,900 Texas Oil & L — 13° 12) (12% | ny oy Oy.” 
- > a 100 D W Griffith, Cl ‘A pf. 69% 69% 69%— % ~~ Js {rs = apie 4 55.70 +10 | im 101 = 101% + 
1% .50 100 Grant Motor | A.... $4 3% 4% :- sit 50 100 Victoria Oil.....--++-.. a tk te A % 102 102% — iy 
"% 31% 28 _ 300 Hall Switch & Sig...., 1% 1% 1% .. 50-22, 17,000 West State ee Me ae ” te 104% 104% ” 
1% = 7,000 Hayes Wheel on coor OH 63 3 - 2% 84,700 Wilcox Oll & Gas....... 28 .22 .28 mt } 01% 101% 101% + 
3 -80 4,100 Heyden “oo eee 31% 29% 31%+ % 16% “OO 1,100 Woodburn nae se oe eS 6% — | % 101% 101% 
ibe 2% $00 Hocking Val Prod ak ye SOR ae es et on Ge . 67 60.60 —.06 01% 101% 101% 
21% 5a 200 Hudson & Man R He a” waa. 1% 12,000 Y Oil & Gas.....-....+ 14% 14% 14% — Ss 100% 100% 
\ 14% 10% jo a " 16 11% 1%— % ae 145 .13 .14 —.W 2 et 138 5 
« m 5 . = NING “ c oy 
11% 6 1,200 ae Tob Gt Brit & ir. 14% 14 ‘ is 10 .03 auneeeel \ 97% 97% 2 
13% 10% 100 ercont Rubber...... ™ 7 at 4 24% 20 17,000 Am Com, M 104% 10 
“ 1% 1 7 100 pod Carbon, SP ldo: 13% © BP Hea of 24% 20 200 Anglo-Am gh a “¢ 05 .03 .04 See 04% , 
1% 22% x ake Torpedo pf....... 1 — 2% O07 ~ , 100 Alvarado Min. o Af. 20 20 20 103% 103% 103%, 4 
10 8 ok agg McNeil & Libby. 2% au 1 i % 08. 2,000 Am Tin & et mateo oae 6% 6% 6% | 05% 105, 103. . 3 
q 3% 2 900 ytd pmol Libnew,wi 8 8 Had + % oe («1% Sass yore’ Explorative..... 04 se -04 | 44104 104K%4 i 
52% 51% 300 Lin LocoW ,new,w i,rts.. 3 > 3 *: 29 10 58° aska-8B CG. ueW....... = 2 2% — y 1K 101 101% 
8% .75 1,200 Li na Loco, new, w i... 52 51% Bs a? ot 58,000 Big Ledge............. 3% 24 a— &% | : % 103% 103% 
4 incoln Motor 52% 51% 52% 03.01 16,000 Beic BO. wes see eeeee 6% .i rs $. 1003 ? 4 
Sit 1% 1.300 Mercer Motors |....... 3. & 14 14 ,000 Beicher Ext M... 5.10.11 —03" | % 100% 100% 
: ge g* Lime Mereee Mot ver cits).. aS haw | 1s a 1B Bet a oe aoe seit Se — 
2% a 1 160 ni W of een ee oe on 3% 3%— % 84 = 42,100 Boston aig ped ae 04 04 04 = K 97% rhe 
yi 12% 10 17,000 ogg Ahan ofCan,Ltd .2% % % .- "2%, | 1% —_ Boston & dn erolagaaiae = 73 75 08 rm 393 90 # 
2% 2 100 N r Car........ 12% 11 3 35.13 , sanario Copper........ 16 13.16 > 104% 105 + % 
i at Motor , % 1lk+ %& , : 1,000 Calumet @ serome..... 2% 3 ° | 1013 “ 
11% 8 200 Nati ee 2y ‘ .39 19 Ps alumet & Jerom 7 27, + 1 . 1% 101% + 3 
: ational I % 2% 2%— 4 i 17,200 C ~ Te . a g t Wi De YF 7 
16% 5% 1,000 Packard = pli n Se Se Mt % | 165 08 [tae 3413S 0 ede G ~ alt 
% 2% 100 Perfect Ti secveeee 14% 144% 14% — .65 .09 27,000C MAA wees ee essere F a; 5 +.01 a as oe 1 
107% 98% an ens ieerw ot & R, new.. 3 3 3 % 07.04 7000 yee Copper iT 08 +.02 M 105% 104% 0 
32K 23% 1,000 Peerless — ee = 103 — % is J ‘Tato a. -—_ \ oe Mm MO +3 
r 1100 Philip Morri Ma acvesss 34 5% MH +3 2ye -20 © 70,500 Gea G Mw cccccceres = ies | 100% of 100% 101 “% 
‘oe FF 1,500 Pyrene Mfg eons teases 4 19 19% — Fr = = 3,400 po ange MS eae . .20 30 —.05 taht h 95% YD oe 
% 2% 24'300 Radio Co .-.----------. 9% 8% SK+ % a ‘- 2,000 Cons pe age ca ee ‘79 "% (79 +.02 106 102% 25M : y 
29 «18% ae hee Oo PE... ..ceces sn irs 1% -- 0" “oe ae oe Gesuien ting.... a ‘03 .03 atte 110% 106. 28 M: & 191% 20% 9%, 
i a. ........ . ane 3% — ss 3'000 Cons Nev-Utah........ 96 93S : | 103% 95 4 Nat Cl 05% 105 105% 
1 20 iis ute... 3 28% 27% Priva + ts 11% 11% 100 Conco og asdeanes 07 .B8 . 06 | 99% a t Nat k 4 8% 108 108% t 4 
a* 1% 100 Saguenay P & se ae we yee * wa 84 15,300 Contez  Comabeat. --. 11% 11% 11% 2 40 Nat A 102% 102 102% “ 
33 300 Schulte St EB ceee 1% 1% 1% at . 2 6,300 Cresce . yen eo eee ere 1% : 101 ons , 7 hy 4 2y \% 
2.35 28,700 Southern « “ys .--. 35 34 34 — % a omg ee tg EP on, 2%... | “Ws” eneziNY. 7% 26% 96% — 3 
23% 18% 300 Swift Int ee Spee + ae 4-1 be 100 Davi — & W Coal.. 99 97 § eens 4 oquinissiay 5% 98% WR Y 
14% 9% 1,100 Tenn El — "1.20 19% 19%— % <* -11 14,000 Divide » A coneniy pees 1% 7% % —1 | 88% 64% 160) - ; ; ‘ 
ae a 300 Tenn Ry & Light Ll) 14% 14 14% a’ = 300 Delores Esperanza .. 15 13 14 —.01 : frar eT Te 
80% 61 180 Todd El Pr 2d pf wi. a” a a" ++ 38 «118 $4.00 - Salvador Mining... ott a” 1% spelen aN Y, N ead SS -BN% 
- oY 3s st ~ . 4, Sureka-C seco Oe 05 05 26K) ~ . ‘ 
10% 3 3,400 Todd Shipyard ....... 10% 70 70% “ei a 2 aE gs i a ee ; die 
$4 Tie BS Tobacco sand sie % Tat % 30 [09 10,000 Goldficla. aaa 0 oa a. | i = = ™ 
‘ 2'800 Tobacco Prod, A, w i.. 5 55% 56% x - ,000 Goldfield ante dali 5 50 0 “7a Hye 99 12 Philliz 
M% wB 100 Torbe 0 Prod, A, w i.. 80% 77% 7 .* 40 = .20 4,000 G Fiorence..... .11 “ —.05 I s 
E , ,e 9% + ™% 5 )Galena M C es o 11 —.01 ‘ t 
2% .96 1.500 "s nsen Axle Co wi. 26 26 26 % % .50 600 G SP ey 23 (95 ‘oe ‘ 128% 10 i 
¢ “, é Lt 2 —1 05 jadsden C < 25 .26 —.02 1 ) Pt 10 
ria ao) ; 22/400 U S Lt - P enn pf.... 1% 1% 1%+ % = me 7,000 Goldfield ll eseams a 90.85 “90 02 | 104% 100% 1 PI \% 
oi St 3:80 United Retall ie 2 Se ne eee 02 38,000 Goldfield Dev. <= 2.0... 08 04 203. 00” 8 Ph , a 
United R : 6% 6% — 45 «CO«S xoldfield C -- 08 .04 .05 y 99 29 Pt 0 % 
14 Ot 1,000 U etail Candy.. 6 % 45.24 1,000 € ons M. ' 06 05 - “ 104 96 5 : 
- S Ship C y-- 6% 6 G%&+ “15 yolden State M 06 .0% .05 —.01 | 8 Put 
15 «6.04 2000 U S p SEE 0 - b \% >» .08 8/000 G h State M........ 43 - . ! 
- : S St A 4 6 0 .o —O01 48 9 > told Zone Divi 43 «443 £ ; 
88 .55 3'100 W eamship Co.....09 .07 .07 8.12 6.600 Hard § vide. ..... 10.0 - 111 102% 29P 
> , 3 = 0 . y : s - Shell M ‘ -09 10 | 2 i ‘ F 
24% 86 2800 Weat End Chemical... .57 .55 .55 —.0 17.07 3,000 Ha a 5S 1 ~ te 
a ns d yne C ++ 55 55 —, 61 ‘ rmill Divide -13 15 95 92% 1711 137 I 
ry 25 100 William alls Fae Oe ; 1% 1% 1%— 3% Hs ~ 800 Hecla Bitaine 07 07 | 9% 12% 171 Remingtor ‘ 104% 104 1043 
. 7 900 Willys ist pf 8, A.... tor oa 338% + % 96.75 ” aie Lt Sound .... oa ps3 bn — | 101% 100% 218 1932, wv = ‘ 
1 Saye e area F 6 28 42 33 ae ‘aie .......c... 3 2% © a 102 onse <i Sears-Roet - 4 4% + 
STANDARD OIL SUBSIDIA 3s * ‘76.08 onan Hull Copper .......... < 85 95 +.10 100% pd, t3 Sears- Rx } 00% 100% 100% 
25 16% 6,200 Anglo-An RIES 1% 3 32.800 Independence arn 30.30.30 + | 105 101 17 Saks 4 101% 101 101% + 3 
we” 2. 1,400 Atlantic ‘Lobos seinen 20% 18% 18% — 1% * 02 ~—«&,000 coe — Dev...... 3% a oe —07 | 106 102% 5 Sol of tact et + \& 
ly 45 Buckeye Pi Ss hie 9% 9% — A 3 200 Kerr Para 8 as Bees oe 04 . . ae | 3% 100% “wedien na viz + + ty, 
‘ 2 40 180 Gai: ye Pipe Line..... 95 90 9: % .06 03 = err Lake . - -04 .04 be 106% 104 ¢ 4% 105% 105% y 
; . . 9 ¢ ———— ~ -03 4,000 K. AKO weer eeee . 3% 3% ,- | 172 02 1025 “A t A 
198 161 10 Dlinete Signal Oil...... 56% 56 5 3 “63.25 ny nox Div M. ‘ 3s B+ % | 106% 104 4 102% 102% : 
i ggg Bsa 5 E 5 2 : sayy Maca gleaiele ; ee . fs 7 ) 105 5 ”4 
127% 97% 1,800 nois Pipe Line "170 6 + 1% 08 01 207 000 La Rose M...... > , 28 —=@f | 107 104 “= , 105 i 
106 = B4 = — Oil (Can) coupon "45 pied = +2 = «| “ew Eome Mar ........5.... — +28 .28  —.05 | 7 105 - =e Oy a I 4 
2% 14 43,300 aes ieteenaion ipe Line .... 91 90 'du% + 32 26% SoD —— Mining * ‘* ‘6 0s +02 | ji5% io a 3 06 sont 106% + % 
ional Pi ‘ a ‘ aoe ag y alas i ingl Sc . S$ 17 — « JOH HS 106% 1 
0” 4 100 National Transit. ees 23% 21% 22% + % 0 1% 3,100 Mason ne ty cohen te 23% 28 a “ 110% ior} 1 aK 07% 107 107 Sty 
332 an 10 Northern Pipe Li ja oe. oe ay — lL 3,000 McKinley-Dar anon cane % 2 2% + “| 109° 105%5 , 107% 1071 y 
618 520 70 Ohio Oil ...... nah ~ 100 100 es 10% 11% 100 Mother Seg om er ee % | 114% 100% ard O98 108% 109 
“4 520 110 Prairie Oil & G .+++299 285 285 —2I x 6% 13,700 Mother Lod Sopper... 15% 15% 15% .. | 102% 98 t-W Mm 108% 108% , 
gro” 221 1,500 Penn Mex Fuel ....... 618 600 600 —I2 — 2. oo - Reepabbbtae al att ws ve, 1 or sen ae q 10% 1 110 — % 
Ee = 220 Prairie Pipe Line .... ,3t 30 37 — 7% 2 .2{ 15,000 National Tin cia “3” 3” 13" oe 105% 101% B3 Swift | 100% 100% 100% + \ 
on 1 7 160S0 Pipe Line +22 249 245 2% +1 2 ; 5.000 Meveda Sitvec iisca.”: 4 .30 450 «+.11 104% 99% 38 chy t é 102% 101% 102% 4 
i 65 To Bexth Penn Gi % 0 4 —6 — s 16,600 Nevada Ophir Horn... 09 .08 .08 —.02 104% 90% 36 Tidal Cong 103 102% 103 + % 
a“ son sage aees a at tea 215 = 205 +425 2% ™ oa New Cornelia ......... = 18 122 —0o4 110 98” 56Unmo oll } 7 102% 101% 102% + % 
‘46 341 yo ferme Oil Ky, new, a i ‘ae oe — 3 2% 3% 1% a aed Dom Cop, Cl A... — 19 + % 102 100% 79 Uni rod 04% 103 101% + 4 
40 «2290 30 a N ¥,. ++p-442 423 Pas - a” 5 100 NY age beg aéese 2% pit 2 “e 100% = a Un } Thee 01% 100% 101 n % 
cteeerrees 424 Sie ° .02 7 tet. os M.... + 4 9 24 Valvoline 104% 104% 10 
MISCELLANE: 422 422 —8 6% 5 Hm —— Nev Con... = 6 a ior» 106 36 Vacuum O on oa% 04% < 
m3 ANEOUS OILS 14.07 16.000 ~ geo Mines ...... Oo% 02 02 —.01 —" 103% 85 Western Electr 07% 106% 107% 4 % 
ak} asaaee got % Mol sae Ghee ap ok emot | vo Sek 1a tsk 
~ 4 Dy eon Ol] Corp...... ee > ee a ee “Ry” By —.01 . 102% If , ; 
- 02 “sa Allied ~ eee 13% 0 he lin % ” 1, 00 Pitts Mt Shasta i 8 ik a a oe % 101% 102% — 4 
; Amo Fuel Of pf........ - a a 12> 05 17 reules, w i. ae ee 
138 + 3,600 Ark Fuel Oli pfs...... 1% 14 "1% a Ms 15 “1.00 a eee 1% 1% lb+ % 
mT 21,000 Boone vases Gen --co- OS Se cs 1% 1% . 1,300 Sheldon Min.” oon Be te Bag 
23 00 Brit Cont Oli Ficids.’ Jj wy 2 Fr eldon Min........... 15 615 15 %* 16% 26% 
9 st 3 Cont Of] Fields. 4-12) 13) +.02 a. << 7,000 Silver Hor . -- 1% % oe ‘ 6] a” : 
% 1 4.108 + oa & Wyoming oll Ps a m%— - 40 1,000 Simon page & D..... 10.07 rf on" : 3 8 
- ) Brazos Oil ..... os BH. Ti .14 = 1,000 Sitver hee ae ae 
“a a * 5,000 Carth Syndicate - 1% % % ., ‘23, -02 1,000 Silver Piek = a4 4 = ss 
= 1,386 Cities fiervice ........ + SH 1% 7% — 5% 4% 1,700S neeceeeseves 32 ww ly = iH 95% 95 
72 Gi De deeee 222 3 ba ot outh Am ¢ 12 2 oe ‘ ; % 95% 
Fi, 31 14a Cites Beeviee pt... --. — i Te Ts ‘ts (fo 3.000 Stand Am Gold & P... % = ssued..... 
4% eae Cameo Garvie piss chs. 204, 30x ici | ‘01 112.000 Standard Shiver Lead. 24 ¢ ag 224 17% for 21: 50° 50 50 
. 2,000 Columb. e pF, 6% 6% OY 18 .02 4.100 ae. ss cots ae . “ on 4 6 Russ Gevt 53 18% 17% 1 
3 4% 100 a Pet .,..; So “* 1% 1 9 Stewart Mining ...... . AK «28 +.11 3 13 1 Russ Govi Sita’ 192 s 74 7 8% 
Cosden pf, old ......, ie = i + 62. a* 2,300 Tonopah Belmont ....- M .0F 1 —AI 264% -13% 42 Tits Govt Gite “19 17% iv* 17% + 2 
% a oe ton Hughes .......... t% We I+ ie 13% 41 Russ Gov 6lks fs es aa 
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The Annalist Barometer of Business Conditions 
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liberty bonds, after a slight reaction, re- 
sumed their upward march, with closing 
prices at the highest point ever touched. 
Rallroad issues were somewhat unsettled 
he first few days of the week, but the only 
teclines of note were in the more speculative 
class. These later recovered, many showing 
net gains for the week. The seasoned 
/bligations were in good demand at the close 
ind advances were general. Northern Paci- 
ic-Great Northern joint 6%s, after their 
privilege of conversion into Northern Pacific 
fis expired on Wednesday, dropped to about 
103%, the price at which they have been 
alled for redemption on July 27. Atchison, 
Topeka & Santa Fe general 4s advanced %, 
to 4%. Reading general 4s gained %, to 85. 
New York Centrai refunding 5s rose \%, to 
'\. Southern Railway general 6%s advanced 
» to 101, their record high. The contem- 
plated merger of the Big Four with the New 
York Central, through purchase by the lIat- 
ter of all of the outstanding Big Four stock, 
resulted in gains for that road’s securities, 
the general 4s rising % to 82, while the 6s 
rese a point, to 101. Great Northern gen- 
eral 7s advanced a point in active trading, 


tlos 


to about 111. Seaboard Air Line refunding 
is rose %, to 43%. Chicago & Eastern IIli- 
nois general 5s gained a point. to 81%. 


“leveland Union Terminal 54s rose %, to 104. 
Missouri, Kansas & Texas prior lien 6s 
xained a fraction, to 95%, but the adust- 
ment 5s fell 4%, to 57%. 

Public utility issues were firm on rather 
inactive trading. Reports of earnings from 
the operation of these corporations continue 
to show improvement, in spite of the scarcity 
of coal, which is hampering a good many. 
“onsolidated Gas 7s were the feature of 
the week, with a —- of 7 points, to 125, 
following sharp advances in the stock into 
which they are convertible. The local trac- 
tion issues were dull, pending definite steps 
toward completion of the proposed plan of 
readjustment. Brooklyn Rapid Transit 7s 
lost about a point, to 83, as a result of the 
ublic Service Commission's order requiring 
heavy expenditures for new equipment. 
American Telephone and Telegraph 6s rose a 


point, to 115. New York Telephone 6s of 
1049 gained a point, to 105%. 
The industrial list followed the gencral 


tone, with some unsettlement on Monday, but 
with a steady recovery from that time until 
the close. In the later sessions some few 
obligations scored substantial gains. The 
sugar issues were noteworthy in this re- 
spect, American Sugar Refining 6s gaining 
about a point, to 102. South Porto Rico 
Sugar 7s rose a fraction, to 98. Cuba Cane 
Rs jumped 1%, to . Warner Sugar 7s 
rose %, to 102. Cuban American 8s, on the 
other hand, lost 1%, to 105%. A _ stronger 
demand for copper was reflected in the ad- 
vance of % in Braden Copper 6s, to 99%. 
Chile Copper 7s gained \%, to 105%. Amer- 
ican Smelting and Refining 5s rose %, to 


93. United Drug 8s advanced a fraction, 
to 110%. Tobacco Products 7s Jumped 1%, 
to 104%. 


The market for foreign Government issues 
was upset by a heavy offering of French 
and Belgian securities on Monday as a result 
of apprehension as to the possibility of de- 
fault in the July 15 reparations payment 
and a rather defiant attitude on the part 
of Germany. day French 4s fell 
2% points and Belgian 7%s and &s lost about 
2% each. These declines, to some extent at 
least, brought most other European obliga- 
tions down with them. Later developments 
in the situation appeared more favorable, 
indicating that the payment, less credits 
of 36 per cent. for payments in kind, could 
be met. The subsequent recovery was al- 
most as rapid as the decline had been, and, 
by the close on Friday, French 8s were 
quoted 102%, a net gain of a _ point for 
the week. The 7\%s, at 99%, fell off a frac- 
tion. The credit of Great Britain has been 
improving steadily as a result of shipments 
of gold to this country in preparation 
for payment of interest on her debt to us. 
The United Kingdom 5%s of 1937 were af- 
fected only fractionally by the decline, and 
the other two issues were unchanged. South 
American obligations were low, with small 
declines registered in most issues. 


Money 


FURTHER easing in money rates was 
A to be noted last week. Call funds went 
as low as 2% per cent. on last Friday, 
the lowest rate that has obtained since 
Thursday, June 22. The maximum rate was 
4% per cent. on last Monday, and this mini- 
mum and maximum compared with a 4 and 


% per cent. rate in the preceding week. Time 
loans were practically unchanged, 4 and 
4% per cent. ruling for accommodation up to 


ninety days, and the later maturities were 
held at 4% per cent., with the bid 4% per 
cent. There was little business done in the 
time money market, that which took place 
being confined mainly to renewals. The eas- 


Continued 


ing of money was undoubtedly a reflection 
of the return of funds to the banks following 
the mid-year settlement. 

Commercial paper brokers reported a scar- 
city of prime paper and demand is now much 
above the supply which comes in. The dis- 
count rates remain unchanged. Local bank- 
ers are doing little discounting. 

Acceptances moved moderately, with the 
buying and selling rates at the close of the 
week showing a drop of \ in each instance. 
The buying rate on bills up to 150 days was 
3% per cent. and the selling rate was 3 per 
cent. Call loans against acceptances de- 
clined to 3% per cent. as compared with 4 
per cent, at the close of the preceding week. 


Foreign Exchange 


E foreign exchange market last week 

saw a fair recovery in most of the Con- 

tinental rates. This was largely due to 
a better sentiment prevaiing regarding a- 
fairs in Germany. For instance, marks rose 
from a low for the week of 19-hundredths 
of a cent to 25%-hundredths of a cent, and 
French francs advanced from a low of 7.82 
to a high of 8.31. Undoubtedly the move in 
each instance was impelled by covering on 
the part of speculators for the decline. The 
rate on lire also showed a gain at the week’s 
close. 

Apparently the course of the exchanges will 
show no degree of stability until there has 
been a definite settlement of the reparation 
situation as applied to Germany. Probably 
there will be a moratorium granted to Ger- 
many by the Reparation Commission, and 
this is undoubtedly better policy than to 
force payments to the point of creating a 
financial catastrophe at Berlin. 

During the week the London rate held 
within narrow limits being unaffected by the 
Central European situation. The shipping 
of gold here to meet the interest obligations 
on the British debt undoubtedly had a sup- 
porting influence in the sterling market. 


Textiles 


ENDING the semi-annual 
-. various fabric groups 
tional Wholesale Dry Goods 
which will begin in this city today, the tex- 


meetings of 
of the Na- 
Association, 


tile trades were again quiet and for the 
most part featureless last week. By far the 
happening of the week, 


most important 
from a merchandise viewpoint, was the an- 
nouncement of the dominant factor in the 


woolen industry that it would issue _brices 
today on several of its lines for Spring, 
1923. The serious turn taken by the rail- 


way strike caused general apprehension. 

The week in all branches of the cotton 
goods trade, with the exception of the un- 
finished fabrics, passed without any mate- 
rial changes in price or in the general situa- 
tion. Business continued at an even gait, 
but there was nothing about it to warrant 
special mention. The gray goods end of 
the market started rather slowly, but to- 
ward the end of the week the demand im- 
proved and prices closed firm, on the basis 
of 8% cents for ‘‘ spot ’’ 38%-inch 64-60 print- 
cloths, 
The fabrics made by the seven depart- 
ments of the big woolen company that will 
be priced today for Spring are all for men’s 
wear. Fancy worsteds and semi-staples, as 
well as women’s dress goods, will be priced 
later. It is probable, however, that the full 
opening will be made before the end of the 
month. Today’s opening came earlier than 
many members of the trade really expected, 
although rumors had been current €or some 
time that this would be the date, because 
it was not thought that any great advantage 
would accrue from pricing the new lines 
with the market in its present unsettled 
condition. While nothing has yet been said 
about the actual prices, the probabilities are 
that they will be substantially higher than 
the figures quoted on the same goods at 
the Spring, 1922, opening. 

With retail buyers very largely giving 
their attention to the purchasing of ready- 
to-wear garments for the new season, busi- 
ness in silks did not show the snap that ft 
might have. The jobbers, however, will be 
in the market in numbers this week, and 
if they can be convinced that present prices 
are justified by raw miaterial and labor 
costs there will doubtless be considerable 
trading. The week in the raw silk market 
was productive of easler prices, a decline 
of 15 cents a pound in No. 1 Sinshiu being 
seen here. Japanese silks bore the brunt 
of the break, and no declines in the Shang- 
hai or Canton varieties of Chinese silks 
were reported. 

Trading in linens on both sides of the At- 
lantic had little to commend it for spectal 
mention. The consumer demand is never 
very great at this time, and in their pres- 
ent mood retailers see little cause for buy- 
ing heavily. Buyers in all markets are 


from 


frankly out for lower prices, and manu- 
facturers are apparently in for a pretty test 
of endurance in sustaining values at the 
levels at which they contend the goods 
should be held. 

Almost on top of the announcement of the 
final estimate of the 1922 Indian jute crop, 
which indicated what promises to be the 
smallest production in many years, there 
was a sharp break in burlap prices at Cal- 
cutta. The local market declined in sym- 
pathy, but later recovered most of the lost 
ground under the stimulating influence of 
cables from Calcutta announcing the small- 


est burlap shipments during June in any 
one month since 1918. The total for the 
month amounted to only about 35,000,000 


yards, due to the interruption of shipping 
by the strike of the dock workers oyer 
there. Toward the close of the week, how- 
ever, the market slumped again here and 
prices were lower than at the end of the 
previous week. In view of the general 
shortage of goods here, the break was not 
wholly understandable. 


ry . * 
Shipping 
=e activity in the shipbuilding indus- 
try, after a period of keen depression, 
has been shown in the last week. The 
Ocean Steamship Company which operates 
a passenger service from Savannah to New 
York, has awarded a contract for the con- 
struction of two new liners to the Newport 
News Dry Dock and Shipbuilding Company. 
The Bethlehem Shipbuilding Corporation has 
been given a contract for the building of 
two freighters to be employed in the coast- 
wise trade. However, there has developed 
no demand for ships for the overseas trades. 

The ship sales market, stimulated by the 
low prices quoted by the Shipping Board 
for the lake type freighters, has been more 
active. The Munson Steamship Line has 
purchased the Covedale and the Courtois, 
two of the 4,100 deadweight-ton freighters, 
for $76,000 each. Inquiries have been re- 
ceived from other lines, and it is known 
that new sales are to be made. The ex- 
German passenger steamer Moccasin, later 
the Porto Rico, has been sold to the Atlantic 
Gulf and West Indies Steamship Lines by 
the Shipping Board. The price was not 
mentioned, but was about $150,000. The 
Porto Rico has been under bareboat char- 
ter to the New York and Porto Rico Steam- 
ship Company for more than a year. 

The fate of the ship subsidy legislation 
hangs in the balance. A poll of the Re- 
publican members of the Senate, taken by 
the Republican whip, Senator Curtis of 
Kansas, disclosed that a large majority was 
in favor of deferring consideration until the 
next session. President Harding is to be 
informed of this, and his acquiescence sought 
for postponement. There is no indication 
that he will be swerved from his announced 
course of insisting upon a vote at this ses- 
sion, however. As an amendment to the 
McCumber tariff bill now pending before 
the Senate, Senator Jones of Washington 
has introduced a section which would provide 
for the policy of discriminatory duties as a 
means of building up an American merchant 
marine. This would place a surtax of 6 
per cent. on all goods imported in foreign 
bottoms and a 2 per cent. duty on items now 
on the free list. It is known, however, that 
Senator Jones will not press this amendment, 
having deference for the views of the Presi- 
dent. Mr. Harding has insisted that the 
present commercial treaties should not be 
abrogated to permit the introduction of a 
discriminatory duty policy. It is favored 
by the shipbuilders to the exclusion of the 
direct subsidy plan. 

The Shipping Board has announced the 
adoption of a revised bill of lading, which 
is said to be the most equitable document 
of its kind in effect on commercial vessels. 
It increases the package liability from $100 
to $250, acknowledges that the carrier will 
be responsible for losses arising out of theft 
and pilferage and fixes a definite period of 
six months within which time the shipper 
may file claims for losses. The Hague 
rules provide a $500 package liability. The 
new bill of lading will be put into effect on 
all of the Emergency Fleet Corporation 
boats, now numbering about 330, and prob- 
ably will be extended to include other Amer- 
ican merchant ships. 

The rate situation shows some signs of 
improvement. The rate war on the South 
American passenger lines has broken out 
anew. The Lamport & Holt Line, the 
British steamship company operating vessels 
in competition with the Munson Steamship 
Line to Brazilian. Uruguayan and Argen- 
tine ports, has served notice that it will not 
be bound by any agreements with the Ship- 
ping Board. Whether this notice will lead 
to further rate cutting is a matter of specu- 
lation. An effort has been made to get 
the freight lines in the New York confer- 
ence to Far East ports to put up a $25,000 
bond, which is to be forfeited in case the 
conference rates are broken. This means 
of controlling the ship companies has been 
proposed, but will not gain general vogue. 

Announcement has been made by the 
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Shipping Board that a satisfactory 
contract has been drafted with the 
German Lloyd Line for the United 
lines. The terms of the contract will not 
be given out, but it has been learned that 
the contract may be canceled in the event 
the Government sells its fleet of passenger 
liners to a privately owned company, de- 
sirous of plying from German ports. The 
period of years over which the contract ex- 
tends has not been made public. 

A settlement for $12,000,000 has been made 
with the British Government for the trans- 
portation of oil and other materials during 
the war by Shipping Board vessels. The 
British were charged $21,000,000, but this 
was reduced to $12,000,000. The Italian Gov- 
ernment, which claimed that it had been 
overcharged by the sum of $30,000,000 by 
the Shipping Board, has lost this ciaim be- 
fore the Shipping Board and has gone to 
the State Department with new representa- 
tions. The Italians are seeking to have this 
sum deducted from the debt to the American 
Government, and it is probable that a com- 
promise will be effected. 

On July 22, at The Hague, the Internation- 
al Court of Arbitration will start the hearing 
of the claims of the Norwegian shipowners 
against the United States for the sum of 
14,000, 000. The Christiania group claims 
this as indemnity for requisitioned contracts, 
asserting that the Emergency Fleet Corpo- 
ration, in commandeering ships for its ac- 
count being built in the United States at the 
time of the outbreak of the war, took over 
the contracts instead of the ships. The 
Government disputes this, contending it req- 
uisitioned the ships and not the contracts. 
Should the Norwegians be upheld, the Ship- 
ping Board will lose $75,000,000 in addition 
to the $14,000,000 sought by the Norwegians. 
The settlements with other foreign ship- 
owners have been made on the other basis. 

Announcement has been made that the 


Shipping Board will sell its fleet of 207 
wooden seamers “ where is’”’ and “as is,’’ 
upon the condition that the engines be re- 
moved from the wooden hulls and dis- 
mantied. The wooden ships, upon which 
are liens, will not be offered. The date of 
the sale has not been fixed. 

A survey has been ordered of the 1,100 
steel freighters, which are now idle, for the 
purpose of determining how much money 
must be spent to put them in a seaworthy 
condition. Some of the ships will be 
scrapped, and the latest order has been 
issued to inventory the fleet. 


Iron and Steel 


HE steel industry is beginning to worry 
to some extent regarding the outlook 
for fuel supplies. Apparently reserves 
have been depleted in certain sections. as a 
result of the coal strike, and of course. 
unless new supplies are to be obtained there 


will uwltimately have to be a curtailment of 
the in- 


operations. On the whole, however, 

dustry is optimistic, especially since it ap- 

pears that the coal strike is in process of 
long be- 


settlement and that it will not be 
fore new supplies of fuel can be obtained at 
those centres where there is now a shortage. 

One of the significant developments of last 
week was the announcement of unfilled ton- 
nage on the books of the United States Steel 
Corporation as of JJune 30. The amount at 
that time was 5,635,531 tons, in comparison 
with 5,254,228 tons at the close of May. This 
increase of 381,303 tons was considerably 
larger than had been expected and simply 
served to indicate that the demand for steel 
continues heavy. Shipments of steel by the 
Corporation during June were on about the 
same basis as during May, so that the new 
business last month was probably some- 
where in the neighborhood of 1,400,000 tons. 
This would actually be in excess.of capacity. 

That which is true of the Steel Corpora- 
tion is undoubtedly true of the independents 
and thus far operations are still holding at 
a relatively high level. Current operations 
of the Steel Corporation itself are on the 
basis of about 75 per cent. of capacity. It 
remains to be seen what the course of steel 
prices will be. Quotations have been rising 
steadily and there is little doubt that a halt 
must be called shortly. There have been 
rumors from time to time that the Steel 
Corporation was looking askance at price 
advances in certain lines. At the present 
time premiums are making their appear- 
ance and some sheet mills are obtaining 
as high as $5 to $7 a ton in premiums over 
the regular price of $4.50 per hundred 
pounds charged by the Steel Corporation for 
sheets. 

Thus it would seem that the Steel Corpe- 
ration is not following prices upward ta 
the point of meeting premium demands. 
Ultimately such a policy would serve to halt 
a price advance by the independents for the 
reason that while there might be a willing- 
ness to pay a premium for quick delivery, 
this willingness quickly terminates when 
the premium is too far advanced over the 
lowest price obtainable. In such a case the 
consumer is willing to wait for later delivery 
rather than pay the premium for earlier de-« 
livery. 
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Offerings in New York Stock Exchange Securities 
Changes occurring on Saturday will be reflected at the opening of the market on Monday. 


Quotations are as of the Friday before publication. 
pariment, Annalist, Room 1131, 165 Broadway, New York City. 


STOCK 
Western Electric pf 
Shell Union Oi) pf 

BOND 


Paris, Lyons & Mediterrean 

B. & ©. Pitts., Lake Erie, W. Va. 
U. S. Rubber first refunding 
State of Queensland non-callable 


BOND 
*City of Covington, Ky. ($100,000) 
Fon du Lac County, Wisconsin 
Dburham, North Carolina 
Anderson County, South Carolina 
Decatur, Illinois Se ae 


Province of New Brunsw 
*Legal for Savings Banks and Trust Cos., in New York -and Connecticut. 
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New York Stock Exchange Stock and Bond Listings 


Advertising De- 





DATE OF INTEREST TAX OFFERED 
RATE DATED MATURITY PAYABLE EXEMPTIONS TO YIELD . FIRMS 
7 J. A. J. O. Dean, Onativia & Co., 52 Broadway. Broad 1560 
6 6.33 Dean, Onativia & Co., 52 Broadway. Broad 1560 
ti 1958 February and August 7.85 Dean, Onativia & Broadway. Broad 1560 
4 1941 January and July 5.75 Dean, Onativia & Broadway. Broad 1560 
5 1047 January and July 5.75 Dean, Onativia & Broadway. Broad 1560 
7 1941 January and July 6.20 Dean, Onativia & Broadway. Broad 1560 
. . J 
State, County and Municipal Offerings 
DATE OF INTEREST TAX OFFERED 
RATH DATED MATURITY PAYABLE EXEMPTION TO YIELD FTRMS 
Hy Aug. 1,1922 Aug. 1, 1924-3 February and August Yes a Robert S. Ross & Co., 56 Pine St. John 2921. 
April 1, 1922 1930 April and October Yes 4.5 A. Leach & Co., 62 Cedar St., John 1400 
‘ July 1, 1922 1924-62 January and June Yes 4.70 A. Leach & Co., 62 Cedar St., John 1400 
6 April 1, 1921 1933-35 January and June Yes 0 A. Leach & Co., ti2 Cedar St., John 1400 
t4 May 1,1 1925-40 May and November Yes 4.30 to 4.40 A. Leach & Co., t2 Cedar St., John 1400 
May 15, 1922 1939 May and November No A. B. Leach & Co., 62 Cedar St., John 1400 
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Transactions on Out-of-Town Markets 
/ a/ @ 
B. lti Sales High Low Last , Sales High Le« High La 
a umnore 116 Lake Copper ‘ 1%. 4% 4% | 30 Simms Magneto $ 145 3 
210 Mass Con ... 3% 3 3% | 454 Swift & Co 102 1M ly 72% it 
, STOCKS j 325 Mayflower Oil C.. 4%, 41% 4% | 1,048 Swift International 20% 18 ND 
Sales 2 : H gt me - Las 3,394 Michigan . ; 1k % ™m | 1,156 Torrington 45 j 10 
105 Alabama Co ert = at at 250 Mason Valley 2 2 2 | 270 United Drug ‘ Th 7 mn 
50 Alabama Co 2d pf....... 6 t 67 | on. 8 . . | fe dae = i. 1 
oo " é | 260 Mohawk ..... 65 | 115 United Drug Ist pf 47 it 
35 Atl Coast Line of Conn. .10 105 105 sale seal ile | = - 1 
4 ‘ e 605 New Cornelia 1Dy | 53 United Fruit . 1421 j 7 
63 Arundel Corp ... 8 Ss shy ent te ‘ | . ; : : 
- er : 250 New Idria i” ] 1,570 United Shoe Mach 3t) bse 
5 Arundel Corp pf... 91 w ta | uo New River pf rer) 546 United St t nak 99 
* 1 : ea ed shoe <é t 97 
200 Celestine Oil aan wT) "t ww | . oe on 5% | 4,544 Ventura oi . 3: BL ‘ 
12 25 Citizens Bank : «+. 43% 43% 13% | 30 Ojibway utte .. , % Waldorf . 29 bores ; 
55 Chesapeake & Pot T pf..105%4 104 105} Old Dominion 5 2 Waltham Watch , x 
~ Walth: Watch pf f 
169 Com Credit ............. 35 5 5B Osceola 32 | W: calor — oe 
4 w pal ‘ 6 alworth Mfg 
50 Com Credit pf B........ 27 25 25%, Pond Cre:k Coal 22% | Warren Bros 
s> Con Coal ere 86% Sd 85% | Quincy ; 44 Wa ae Selig . * 
P 107 10 105% | Seneca Copper 134 1333 = — Bros Ist pf a 
WOE nccccce ; yi 105% Me | a ee | 5 Warren Bros 2d pf 44%, j 
Power 7% pf.. 103 102 108 Shaaaon ! Se 0 ae 
12 Con Power 8% pf..... 114 114 114 | South Utah ... 10 10 10 BONDS LA 
100 Cosden pf e 4% 1% 43, Superior Copper 4% 44 1% | $24,000 A, G & W I 5s 6. + 
& Fidelity & De —_- sovckee 112 112 | Superior « isoston 1% 1% i | 4,000 Chicago Junction 5s 9 92 118 
4+ Houston Oil pf eas 92 r2 92 | Trinity 1% 1% 21% | 59,006 Hood Rubber 7s... Os% 1s l 
219 Maryland C asualty : Wy G4 o1 | Tuolumne = 69 .69 1,000 K C, M & B Bs.... 86% 86 mA 
40 Mount Vernon C M pf... é 4 U | 330 U S Smelting pf 47 ii | 2,000 Miss River Power 5s MS 12% s 4 
45 Mfrs Finance 2d pf 27 27} 110 Utah Apex 2% (2% | 28,000 New Eng Tel 5s M% M ‘ - 
354 Merch & Mfrs Bank a 10 Utah Copper ttt, OK | 1,000 New River Coal 5s 87 87 87 P 4 + 
ti4 New Amsterdam Gas 30) ‘| 200 Utah Metals . 1% is 1% | 27,000 P A Sugar 7s.... 10: 104 i de? i “i 
10 Nat Bank of Baltimore..187 18 a oo = — i | Sp eee eo ts 3 i paneer” et hs 
75 Norfolk Ry & Light..... 21% 21 800 Winona ...... 1% le 1% 34,000 Warren Bros il 1 10 
125 Pa Water & Power......105 10. tio Ww slverine 12% «612 12 | 3,000 Western Tel | Mu 773 - 
300 Pitts Oil pf ...... ; 1% 1% 200 Wyandotte . i 30 60 ee ie 
480 Un Railways & Elec.... 16 15% RAILROADS Chi r 74 7 
as aunt eae Sree. E, er poses aneee ue —" a8 4 
—? . y “oh. »ston Elevatec -. BBY #2 83 € 291 , 
SO ‘Wash, Balt & Annap pf 32% 2% Boston Elevated pf 100 7 100 1m STOCKS tric pf sON, PT 
BONDS 37 Boston Elevated Ist pf..117 16 116 | ; A High Le wv 7 $ 
$1,000 Ala Coal & Iron 5s. Ce, 84 fey ies og wm 616 Am Pub § pf Kt nt iat me 
3,000 Ala Midland 5%s..... 9% % 99% | 211 Boston & Maine 27 27% | American Shipbvilding 7 =() o Bd ti t 
5,000 City 4s, 1951.......... 7% 9% 97% i+ Boston & Maine pi 31 31 Armour pf hs \ Ny M 
Ou City 4s, 1988..... ; % fr 97 10 Boston & W. El. pf 12% 12% Armour Leather 12% Ay : 
1,500 City 3%s, 1980. i 82 82 82 _§ Boston & Providence 161 161 Booth Fisheries sly Ma 
1000 Bait Elecric 5s.......... 94% '!4% 4% 850 East Mass. Ry 1% 18 Booth Fisheries pt H rT 4 “ 
600 Balt Electric 4s, 1961... 97 ae 163 Hast Mass. Ist pt. . 2 a se Case Plow + 
500 Balt Electric 4s, 1951 97 MY 97} oo mae, meee Se tS a. oe ae Case Plow 2d pt ; + 
18,000 Con Coal 5s ... se 88% 87 NST4 $40 East Mass. Ry. adj re = Chic, C & C 1% shore 7 
2,500 Con Coal s...... ..-100% 100% 100% a — LEEERS - 1 14 45 Chic., C & C pf 7 t Z > 4 
8.000 Con Power 7s, 1931......105% 105% 105! gp a eg oan a Chic Elev pf i ( ar + 
83,060 Con Power 6s... wep 100% 100% 100% rd rate a “ ew Dp i 4 + Com Edison : : 131 ” ee ‘ ; 
1,000 Con Power 7%8........-.108% 106% 108 =. tet ye ri ee Continental Motor 8 paige 
14,000 Con Power 4%s.. 8o si, BY ene -< a0 = ss Cudahy . . 6 61% Se s BS 
26,000 Cosden ext 6s... ? . .106 10* 100 MISCELLANBHOUS Crane pf ; 108) 10 1 j 6s 67% 
14,® Davison Sulphur ts 97 MA 9 173 Am Pneu Service... 3% 3% 5 Consumers . af B ; 15% 95% 
3,000 Elkhorn 6s ......-. 97 7 v7 205 Am. Paeu S 2d pf Consumers pf 70 100 yo) 
1,000 F & C Traction 5s oO ¢ 90 535 Am Sugar . Deere pf : s is 100% 997 11K 
2,000 Fla Cen & Pen 66... 98% 8% GRY 1@ Am Sugar pf Dodge _ pf ‘ 140 100) . 104% 103% 16 
12,000 Macon D & S 5s......... O84 » 33% 2,00 Am Tel & Tel Earl Motor .. - 3% reg xe x 
6,000 Maryland Electric 5s 93 ' 93 40 Am Woolen Earl Motors ctf 100 104 1K 
21,000 Mon Valley Trac 7s...... 98% 8% 98% 211 Am Woolen pf | Gossard . a 48.. 00% 98% 3 
4,000 Pa Water & Power 5s 7 9 97 iz0 Amoskeag | Godschaux Sugar 14% i4 3 ly 553 
1,000 Nor Balt Ry 5s... 7% WM 97% 100 Boston-Mex Pet | $y Lakes D & D.. 87 87 9% 99% 99 
26.000 Un Railways & Elec ‘4s. 73% i 73¥ 150 East Boston Land i lig eae b , — — 
42,000 Un Railways 6s, 1949... .100 “oy, 100 165 E tern fe 7, | 1 M ; 19 is p b h 
7,000 Un Rys & Elec’ Inc 4s.. 30% 5 5: 215 Eastern § S.. a lg aol - 2 Pitts urg 
9,000 Un Rys ref 5s.........+. 77% 76% 763 414 Edison Electri Lp sag oe é 
2;30) Wash, Balt & An 5s.... 81% SI 81 200 Elder Corp a re ; 
- } 250 Gardner Motor 4ibby, McN & Libby, new &'% / = 
} yardner Linsday Light j High Low 
RB 494 Galv Houston Elec 5 Mid. = ‘ . ; 103 10: 
ee | 2% General Electric... J Midwest prior pf........ 96% tre ms - : 
30 Gray & Davis.... Midwest Utitice - aa ogee : Sh - 
Poe 100 Greenf’d T D.... 1 S oc — - + ae “as ; sais san ws = 
MINING 5 Greelock Co. ‘ mitirereieecencg A a =” @ ong 291, 28 
Sales High Low Last 37 Hood Rubber Montgomery Ward = oy, : Z ol ee: =~ 
80 Alaska G M : . % \ 160 Int Cement .... 721 ae, bag pt ae -" $5 : 
350 Ahmeek .....---- 6 10 Int Cotton Mills 400 Pick (A) “4 cx ; 451 ‘ o 9 
45 Allouez ie 2 10 Int Cot Mills pf | “eameneocediee ae on” os” os 
70 Anaconda 1% Int Products "195 iggly Wiggly i Pe .4 ; ; . Heat ne = : 
130 Arcadian 3% vi 0 Island Oil 153 pa aed aie ar ++ LTS ae nlrns-y : "3% a p 
111 Bingham 14% 4 65> J T Connor... ; 240 Qua og sats pf.. —— a - : ¢ nf 19 1K& ‘ 
955 Calumet & Arizona...... 62 60) 4 31 Libby, McN & L ie ae a ne Ce Coe oe 
58 Calumet & Hecla..........275 270 270 60 Loew's Theatre ocean Sr ig li ee “ 
eo —~ . 1 a ‘ 464 Reo Motor ....... 281 i Api 1% 
2,300 Carson Hill ...... ; 1% 10% 11 738 Mass Gas : 395 Stands ow 7 Lady 5 i ‘ . 291 244 > 
10 Gentennial .......-- 10 10 } 268 Mass Gas p:.. | > ? ansare Gas & Elec 194 Wy, a ae. « 22h 21% 2 
40 Chino Copper ..... ... 29% 293 soy, | 135 Mexice I | 1,190 Standard Gas & Elec pf. 4 ” 18 ; is pi % 9 r 
333 G k “ 14 431 ri ~ an inv . 5.210 Stewart-Warne1 44% 4 shld mM “ 
opper Range ...... : o"% 3 25 Mergenthaler Linotyp« 160 Sears, Roebuck ~~ sOTR : Shi 2 22 
2 Davis-Daly tee ‘ ° Mex Tel & Tel 95 Swift & © ‘ 101! 1<) Plate ( 170 16% 17% 
225 East Butte ...... i 10%, Miss River Power Sai ae ft nie 1% 10 ; 101 sy OW 
300 Franklin ary 9 2% | Miss River Power pf Thess Internations a] 19% 8 ; . 12% Bc. ~ 
25 Hancock ~ s E pson (J RR)... 52 4 4 iz 2 
Nat Leather ....... Un Carbide & Cart 59 y 14 14 
300 Helveti bivsees 99 99 Je Sngl: T . - — , 4 
a | New England Tel Un Light & Railwa 4%, 51M 14 14 1 
1,552 Island Creek ........ ..109% 108% 108% | New England Oil Un Li ~ - ie at. y > 7s 7s 7 
i island Creek pf......... 92 92 92 Orpheum ........ 150 ra : me . Ry pf.. 75% 73 : I as (by 
50 Isle Royale ......... ee 23 a Pacific Mills...... itt 675 Wahl & Co... a ae ectri 60% 6 6 
320 Keweenaw ......- Ae 2y 2 “yu | Pullman Co ..... 120 120% 124 oto fi Co. errr rr ee 1% if) i 
143 La Sal Ag , , . -- 120% 120% 120% 300 Western Knitting Mills TY 7% NI 
0 LO eee eeeeceececes 1% 1% 1% Reece But Hole Mach 154% 15% 15% 495 Wrigley ............. 103 1021 3 
— — = _— 69% ti94 ti 
“STEAM RAILROADS. nz Pe Dar- ake. 4 Pe- Pa 
Pe- Pay Books Company Rate. riod able Close. Company. Rate. riod able Koo 
Company. Rate. vies. able Close. Do pf. .........+. --» 1% Q Aug. 1 Juty i4 Exchange Buffet .......50c Q July ‘ 
Balt. & Ohio pf.... Sep.- 1 *July 15 | Am. La F Fire E ng. 2% Q Aug. 15 Aug. 1 Eureka Pipe Line....... 2 Q Aug 
Buffalo & Susque’ hanna. 1% Q Sep. 30 Sep. 15 | Am. Radiator .......... .$1 Q Sep. 30 Sep. 15 Famous Players pf...... 2 Q Aug. 1 * 
Canada Southern ...... 1% SA Aug. 1 June 30 | Do pf. Tre eee - 1% Q Aug. 15 Aug. 1 Fall River Gas.......... 3 Q Aug. 1 J 
GC. &. P.. BM. & @..... 2% SA Aug.21 Aug. 1 | Am. Tel. & Cable....... 1% Q Sep. 1 Aug. 31 Fajardo Sugar ......... 1% Q Aug J 
PM. cchendeeessecee’ 3% SA Aug.21 Aug. 1 | 4m. Shipbuilding os ‘ Q Aug. 1 July 15 | Federal Sugar Refining. 1% Q Aug . 
Central of N. J..... 72 -Q@ Aug.15 July 5 | Am. Shipbuilding @ Nov. 1 Oct. 15 | DO PF. .ccecseccccss 1% Q Aug 
c., C., C. & St. L. pf.. 1% Q July 20 *July 30 Am. Shipbuilding Q Feb. 1 Jan. 15 | Fisher Body ............ 2% Q Aug i 
eS ae a ere 3 S Aug. 15 *July 20 | Am. Shipbuilding @ Map 2 Age 04 1) FE nce csecnescsses 1% Q Aug 
SMEs Soc ost Woaiaasy 3 SS Feb. 15 *July 20 | Am. Shipbuilding .. 2, Q@ Avg. 1 July 14 | Ft. Worth P. & L. pf.. 1% Q Aug 
Del., Lack. & Western... 2 Q July 2 July 8 | Am. Soda Fountain.... 1% Q Aug.15 Aug. 1 Ford Motor, Canada....15 July 20 J 
Great Northern ... 3% S Aug. 1 *June3¢ | Am. Sugar Ref. pf..... 1% Q Oct. 2 Sep. 1 | General Motors pf...... 1% Q Aug. 1 J 
Hunt. & B. T. Mt. pf.. 1 " Aus. 1 July 15 | Am. W. W. & El. pf.... 1% Q Aug.15 Aug. 1 | Do 6% deb............. 1% Q Aug. 1 J 
Louis. & Nash.......... 3% SA Aug.10 July 17 | Amoskeag Mfg. ...... - 2% Q Aug. 2 July 7 | Do 7% deb....... 1% Q Aut T - 
Mahoning Coal R. R...$5 SA Aug. 1 July 15 | De pf. ... seteeeeees ... 1% Q Aug. 2 July 7 | General Development. 25e Q Aus A 
Mich. Central ......... 4 SA July 29 June 30 | Art. Metal Construction .25¢ Q July 30 July 14 | General Cigar .... cons De ee Doe 1 J 
Minehill and Schuyl. H.$1.50 — Aug. 1 July 14 Associated Dry Goods... .. Aug. 1 July 1 | Mi: dethedradeatecs 1% Q Sep 1 Aug 
Nash., Chat. & St. L... 8% S Aug. 1 July 22 | Do Ist pf........ .++. 1% Q Sep. 1 Aug. 12 | Do deb. pf...........-..1% Q Oct 
Norfolk & Western...... 1% Q Sep. 19 *Aug. 31 j oS 6 f eae --- 1% Q Sep. 1 Aug, 12 | Gillette Safety Razor...$3 Q Sep . 
er Te elvg . : Q Aug. 19 *July 31 Associated Oil ... 1% Q July 25 June 30 Gillette Safety Razor... 5 Stk Dec. 1 Ne 
Pennsylvania ......... Oc Q Aug. 31 *Aug. 1 Atlantic Refining pf. 1% Q Aug. 1 July 15 | Halle Bros. ist pf.......1% Q July J 
Pere Marquette pf...... 1% Q Aug. 1 *July 1 Atlas Powder pf Rei tmp 1% Q Aug. 1 *July 20 2 ae 1% Q Aug J 
_ ere ... 1 Ace Aug. 1 *July 15 Bang Service Sta. pf... 2 Q Aug. 1 July 15 Hart, S. & M..:........ 1 Q Aus A 
Do prior pf........ --. 1% Q Aug. 1 *July 15 Barnard Mfg. ......-. 2 @Q Aug. 1 ...... r Hillman C. & C. Ist pf.. 1% Q July 2 
Pitts. & Lake Erie. $2.5 — Aug. 1 July 15 3atchelder & Snyder pf. 2 Q Aug. 1 July 15 Se ener 1% Q July 2 t 
Pitts., Ft. W. & C. pf.. 1% Q July 5 *June 10 | sarnhart Bros. & Spind. Homestake Mining M July 2 ‘ 
Pitts. & West Va. pf.. P 31 Aug. 1 | _,18t & 2d pf.......... Q Aug. 1 July 26 Hupp Motor Car... Q Aug. 1 
Pitts. & West Va. pf... 29 Nov. 1 Borden Co. .....++-+++ ° Aug. 15 Aug. J Idaho Power pf.. ... 1% Q Aug. 1 
OS: ra -10 July 18 Do pf. e t : Q Sep. 15 Sep 1 fii. Northern Util. pf.... 1% Q Aug ! 
Do ist pf..... a i4 Aug. 29 Boston Cons. Gas pf..1 Aug. 1 July 15 Ingersoll-Rand ..... . 2% Q July 31 * 
Brill (J. G.) Co. pf. Q Aug. i July 22 Indiana Pipe Line.......$2 Aug. 15 
STREET RAILWAYS Brit. Emp. Steel pf. B.. Aug. 1 July 15 | Int. Harvester .......... 2 Stk July 25 
Bangor Ry. & L....... % @ Aug: 1 July 15 | Brenéram-Henderson .. — Dec. 1 Nov. 1 | Int. Comb. Eng..... “500 Q July 
Brazilian Tr., L. & P.. 1 Q Sep. 1 July 31 Brown Shoe pf...... l Q Aug. 1 July 20 Int. Mer. Marine pf 3 SA Aug. 1 J 
Braz. T., L. & P., ord.. 1 — Sep. 1 July 31 Buckeye Pipe Line...... : Q Sep. 15 Aug. 21 Int. Nickel pf. : 1% Q Aug. 1 Tu 
Carolina Power & Lt... % Q Aug. 1 July 15 | SOE: os « «0:2: Q Aug.15 Aug. 1 Kaministiqua Power 2 Q Aug J 
Conn. Ry. & L. com. & | Burns Bros Sesecesne 5 Ex. Aug.15 Aug. 1 Kelsey Wheel pf.... 1% Q Aug Tu 
SD cinhuubiantoreevsb< 1% Q Aug.15 July 31 Do, Class .B........... Q Aug.15 Aug. 1 Kress (S. H.) Co.......$1  Q Aug 
quesne Light pf...... 1% Q Aug. 1 July 1 Burroughs Adding Mact Stk Aug. 15 July 31 Kelly-Sp. Tire pf........ 2 Q Aug A 
Eastern Mass St. Ry. | Canadian Converters Q Aug.15 July 31 Lehigh Coal & Nav... 2 Q Aug J 
ye Saar Rea Aug. 1 July 25 | Cal.-Oregon Power pf Q July 25 *July 15 | Lima Loco. Works pf...2 1-3 Sep *A 
Do sink. fund stock... $ — Aug. 1 July 23 | Celifornia Packing Q Sep. 15 Aug. 31 | Loose-W. Bis. 2d pf 1% Q Aug. 1 *J 
Ga. Ry. & Elec. pf..... 1% Q July 20 July 10 Canadian Explosives 6 Q July 30 *June 36 Lowell Electric Light.. 24% Q Aug 
Mil. El. Ry. & L. pf..... 1% Q July 31 July 2 Canada Tea pf....... Q July 20 *July 10 | Maple Leaf Milling... 2 Q Jul , 
Philadelphia Co. ......--75 July 31 July 1 | Cose-etes .-...--. » Q Aug. 15 *Aug. 1] Do pf. .................1% Q July 18 i 
Philadelphia R. T...... $1.5 July 31 July 15 | Coder Rap. Mtg. & P... Q Aug.15 July 31 | Marland Oil............ $1. — Sep. 30 y 
Public Service Inv. Aug. 1 July 15 Chariton Mills .......- 2 Q Aug. 1 ........ Mason Tire & R. pf..... 1% Q July Qs 
ML Ota a ea aking Aug. 1 July 15 Chicago Pneumatic Tool. 1 Q July 2 *July 15 errr 2 Q Aug Q ; 
Railway & Light Secur. Cleve.-Cliffs Iron 2seees > — July 25 July 14 Mass. Gas Cos...... Q Aug. 1 i , “ 
com. & pf.. 3 — Aug. 1 July 15 Chi., wil. & F. Coal Ca 1% Q Aug. 1 *July 18 Mexican Seaboard Oil. ke — July 20 We Q Aug. 1 
West Penn Power pf.... 1% Q Aug. 1 July 15 Cities Service .. 1% M Aug. 1 July 15 | Mich. Gas & El. pf.... ‘7 Q July 20 We Ex. Aug. 1 
Ww. Penn. T. & WP. pf. 1% Q Aug.15 Aug. 1 Cities Service .......... 1% Stk Aug. 1 July 15 Miami Copper eee Q Aug. 15 OF Q July 17 
cE Garr eee 10% Acc Aug. 15 Aug. 1 Do pf. & pf. B......... t% M Aug. 1 July 15 | Midwest Refining ....... Q Aug. 2 “1% Q July 27 
West , ee Rys. pf..-... 1% Q Sep.15 Sep. 1 Columbia Gas & El..... 1% Q Aug.15 July 31 Morris Canal & Bk. pf.. 5 Aug. 1 1% Q July 27 ‘ 
: Rid Commonwealth Edison.. 2 Q@ Aug. I July 15 Do consol. stock...... 2 Aug. 1 $1 Jul 31 ( 
BANK STOCK Columbia Petroleum.... 1M Aug. 1 July 20 | Mullins Body pf. Q Aus c 31 & July 3! . 
Corn Exchange ..... .. 0 — Aug. 1 July 31 Con. Ice Pitts.) pf 1% Q July 25 *July 15 Moon Motor Car. Q Aug : 0c Q ord 1 
INDUSTRIAL AND MISCELLANEOUS Consol. Utilities. pf..... 1% Q Aug. 1 July 20 | Montreal L., H. & P. Q Aug. 1: Se EX. Aug. 1 
a - : 3 , Corn Products Q July 20 July 3 Mutual Oil ..... Q Sep. 15 s § Q Sep 1 t 
Acme Tea ist & 2d pf. 1% Q Sep. 1 Aug.12 | Cosden & Co ~Q Aug. 1 July 3 | Nash Motors — Aug. 1 July 2 : Oc M Aus 
Alliance Realty ........ Q July 18 *July 8 Cs Se Mie scccuentece 4 4 — Aug. 1 June 30 Ae a ee Q Aug. 1 July 20 5c M AUS - 
Allied Chemical & =. rit Q Aug. 1 July 17 Damascus Brake Beam. 2 Q July 2 July 1? Nat. Biscuit Q Oct. 14 Sep. 3 W ris ales Sep : 
Am. Bank No $1. Q Aug.15 July 25 | Dallas Power & L. pf... 1% Q Aug. 1 July 20 ee G Aug.31 Aug ris -— =a 
Am. Cigar .,- --see. 1% Q Aug. 1 July 15 Dome Mines ........ |. 50e Q July 20 June 30 New Jersey Zinc.. ....2 @Q Aug.10 July 31 v Oc M Deo } 
Allis-Chalmers -sse+s 1) Q Aug. 15 July 24 | Diamond Match ........ 2 Q Sep. 15 Aug.31 | N. Y. & Hond. Ros. M.. 2% Q July 25 July vi Oe M Jan. 1 
Am. Dist. Tel. N, J.... I% Q July 29 July 15 Dominion Coal pf... 1% Q Aug. 1 July 12 Northern States Power.. 2 Q Aug 1 Jur % pf 2 Q Se p. 1 m 
Am. Glue pf..... seseee SD) 6 Aug July 15 Dominion Steel pf. .- 1% Q Aug. 1 July 15 Penn Traffic .... 10 Aug. 1 greens @o ‘not close 
Bae. BOO ccoccoece seeoes 1% Q July *July 7 Edison El. of Boston... 3 Q Aug. 1 July 15 Penmans Co. ........... 2 Q Aug. 15 ‘ 
ir: E> 56s deme ane'da's {* Q July July 7 Eisenlohr & Bros....... 1% Q Aug.15 Aug. 1 Soe 1% Q Aug. 1 
Am. Light & Traction.. 2 Aug July 14 | Elgin Watch . ee Q Aug. 1 July 20 Phila. & Camden Ferry.. 5 Q July 19 
Am. Light & Traction Stk Aug July 14 | Elec. Bond & Share pf.. 1% Q Aug . | Phillij : P41 ye Ais o 
J re pf. % Q Aug. 1 *July 17 Phillips-Jones Corp. pf.. 1% Avg. 1 x 
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C. F. Cuitos & Co. 
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Beclusively in Government Bonds 
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|B. RICHARD & CO. 
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29 BROADWAY, NEW YORK 
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CARL H.PFORZHEIMER & CQ. 
Phone 4860-1-2-3-4 Broad. 25 Bread St.. W. Y. 
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CLINTON GILBERT 


2 Wall St, N.Y. Tel. 4848 Rector 














Union Ry. Gas & Elec. 5’s, 1939 
American Gas & Edec. 6's, 2014 
Constantin Kef. 8's, 1926 
Municipal Service 5's & 8's 


MECowneCo. 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 











Jerome B. Sullivan 


FOREIGN ——. hy 
GOVERNMENT, & Co. 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-0; 5234-5 











Rio de Janeiro Tram., Lt. & Pr. 5s,'35 
Texas Power & Light Pfd. 
Pacific Gas & Elec. 1st Pfd. 


John Nickerson, Jr. 


61 Broadway, New York. Bowl. Green 6840 | 
“ te i 











Alabama Gt. South., Ord. & Pf. 
BENNETT M. MINTON 
30 Broad Street 


Broad 4377 








Seeking Employment? 


It is suggested that those 
who insert Situations 
Wanted advertisements in 
The New York Times be 
explicit in stating the par- 
ticular work thev desire. 
This will be an aid to both 
applicant and employer. 


sans 














Open Security Market— Bonds 








Advertisements accepted only from dealers and brokers of recognized standing. 
Quotations are as of the Friday before publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
Open Market, Annalist, 165 Broadway, New York City. 








UNITED STATES 


Bid Offered 
Conse! 2s, April, 1930....... 103 103% 
Conversion 3s, 30 days from date 
OP Me cccacees rr 92% Dy 
Old 48, 1925.. oeee 104% 104% 
Liberty 2d 4s, 1927-42. panenbae 100.06 100.20 
Liberty Ist 3%s, 1932-47........ 100.50 100.54 
Liberty Ist 48, 1932-47.......... 100.24 100.50 
Liberty Ist 4%s, 1932-47..... e 107% 108% 
Liberty Iist-2d 4%s, 1032-47. 100.84 101.50 
Liberty 2d 4%s, 1921-42... . -. 100.20 100.22 
Liberty 3d 4%s, 1928..... ---+~ 100.18 100.24 
Liberty 4th 4%s, 1933-38... . 100.48 100.50 


Were GE cécceccss waeadaied 
ED MP ae dtieneenen 103 1 
Panama 3s, 1961. bob uinedcacekoa 92% 
Hawaiian Si%s ............. 


100.50 100.52 


03% 
94% 


Quo. on Req. 


OS Pee Quo. on Req. 
Philippine 5%s, 1941............ 107% 108% 
PUPOD TO GO ccccccccccece - Quo. on Req. 


¥. Childs & 
. Childs 


2S 8 
75 


>. &. Childs 
i’. Childs 
F. Childs 
F. Childs 
F. Childs 
*. Childs 
F. Childs 
F. Childs 
F. Childs 
F Childs 
F. Childs 
*. Childs 
Pynchon & Co., 
C. F. Childs & 


2.0 270428006 On|s 
= 
RP FP Re RRO RO RP RRR eee te 


AND TERRITORIES 


Co., 120 Broadway, N.Y.C....Rector 6731 


Co., 120 Broadway, N.Y.C....Rector 6751 
Co., 120 Broadway, N.Y.C....Rector 67:51 
Co., 120 Broadway, N.Y C. ..- Rector 6731 


Co., 120 Broadway, N.Y.C.... Rector 6731 
Co., 120 Broadway, N.Y.C....Rector 6731 
Co., 120 Broadway, N.¥.C....Rector 6751 
Co., 120 Broadway, N.Y.C... Rector 6721 
Co., 120 Broadway, N.Y.C....Rector 6731 


Co.. 120 Broadway, N.Y.C....Rector 6731 
C....Rector 6731 


Co., 120 Broadway, N.Y. 57 
Co., 120 Broadway, N.Y.C....Rector 6731 
Co., 120 Broadway, N.Y.C....Rector 6731 
Co., 120 Broadway, N.Y.C. ...Rector 6731 
Co., 120 Broadway, N.Y.C....Rector 6731 
Co., 120 Broadway, N.Y.C....Rector 6731 

Rector 813 


111 Broadway, N.Y.C......-. 


Co., 120 Broadway, N.Y.C....Rector 6731 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


AUSTRIA : 
Avstrian 6s, Treasury.......... 4 7 
ARGENTINA: 
Argentine Ry. Recession 4s... . 62 63 
Argentine 4s, 1896-1900... 601% 61% 
Argentine 4s, 1896-1900... my 61% 
Argentine 4s, 1897.... ra 6oy% 61% 
Argentine 4s, 1897...... ; 624% 63% 
Argentine 4s, 1897 we 2 62% 63% 
Argentine 5s, 1909 (large).. 78% 79% 
Argentine 5s, 1908 (large). 7, «80% 
Argentine 5s, 1909 (large) 7 80 
Argentine 5s, 1909 (small). 77% T8% 
Argentine 5s, 1909 (small).... 77% 78% 
Argentine 5s, 1909 (small). . 7 80 
Argentine 5s, 1909 (listed)... 84% 85% 
Argentine 5s, 1909 (listed)..... S4 85 
BELGIUM 
Belgian Rest. 5s, 1919.. 69 71 
Belgian Rest. 58, 1919 on 66 69 
Jelgian Rest. 5s, 1919..... . 69% T0% 
Belgian Rest. 5s, 1919 ei 69 72 
Belgian Premium 5s, 1920. 3 76 
2 75 


Belgian Premium 5s, 1920.. 
Belgian Premium 5s, 1920 
Belgian Premium 5s, 1920.. 
Belgian External 6s, 1125. 
Belgian 7%s, ‘1945..... nen 105% 
Belgian 8s, 1941 ee 


Belgian 8s, 1941... ieaienscn a ae 
BOLIVIA: 

Bolivian 6s, 192)....... eeces 84% 8% 
Bolivian 68, 10940.. 80 83 
BRAZIL: 

Brasti @e, 260D....ccccscce 42 43 
Brazil 48, 1889....... - ° 41% 42 
Brazil 4s, 1t ° oatesee 42 43% 
Brazil 4s, 1910..... . 43% 44% 
Brazil 4s, 1910... wedteuue 43% 44% 
Brazil 4s, 1910.. oon coe 45% 44% 
Brazil 4s, 1911. 24 28 
Brazil Recession 4s...... 42 43 
Brazil Recession 4s8...... acta 42 43 
Brazil Recession 4s........ 2 43 
Brazil 4%8, 1883......... 5 47% 
Brazil 4%s, 1883 47% 
Brazil 4%s, 1883... 48 
Brazil 4%s, 1888.... 46% 
Brazil 4%s, 1888.. 40 


Brazil 4%s, 1888.. 
Brazil 5s, 1895... 
Brazil 5s, 1895 
Brazil) 5s, 1895... 
Brazil 5s, 1903. 
Brazil 5s, 1903... 
Brazil 5s, 1908. 
Brazil 5s, 1908.. 








Brazil 5s, 1913. 52% 
Brazil 5s, 1913. 5s Md 
Brazil 5s, 1913. ee 52% 
Brazil 5s, 1914........- 61 
Brazil Ss, 1941......... 103 
CANADA: 
Canada 5s, 1925 eee 96% 97% 
Canada 5s, 1926......... 99 DOS 
Canada 5s, i931........- ‘ 98% 98% 
Canada 5s, A. & O.. -. 96% 
Canada 5s, 1937.. ‘ gSlg Wg 
Canada 5s, M. & N., 1952.. Hal 98% 
Canada 5%s, 1922...........-- gs 99% 
Canada 5%s, 1923..... 98% 99% 
Canada 5%s, 1924 . ‘ue OS HO 
Canada 5%s, 1927 5 om = 
Canada 5%s, 1929.. ene 
Canada 5%s, 1933 sane 100% 101% 
Canada 5%s, 1934...... ee 98% 99% 
Canada 5%s, 1937...-. ccccess 10H 1006 
CHILE: 
Chile 58, 1911........ eoesncet 66 69 
Chile 8s, 1941.. - 108 104 
Chile Cedulas 89, J. & D 122 127 
Chile Cedulas 8s, M. & 8S 122 127 
CHINA: 
China 4s, 1895 71 1 
China 4s, 1895... 71 76 
China Ss, 1913. 62 65 
China 5s, 1911.... . 53% 55% 
China 65s, 1920... ™ a4 
China 5s, 1913... . 62 4 
China Govt. Hu-Kuang Ry. 5s 4 55 
China Govt. Hu-Kuang Ry. 5s ie | 55 
China Govt. Hu-Kuang Ry. 5s e 

1951 (emall) ........e8:. é 1 54 
CUBA* 
Cuba 5s, 1905. 7 72 
Cuba 5s, 1918... . 79% 80% 
Cuba 68, 1919. oe ‘ ‘ RS s4q 
Cuba 6a, 1919.. S4iq 8K 
CZECHOSLOVAKIA : 
Czechoslovakia +%s 16 if 
Czechoslovakia ts 17 22 
COSTA RICA: 
Costa Rica 5s, 1911... a7 59 
Costa Rica 5s, 1911............ NT 59 
COLOMBIA: 
Colombian Govt. 6s, 1947 61 Lis! 
DENMARK : 
Denmark 3%s ..........- oe 14 16 
Denmark 6%s ° ee 16 18 
BORNE GB cccecccossccecce 109 10% 
BOOMING GD cc ccrcesscvcese 109 110 
FRANCE: 
French 4s, 1917. ous . BT) Bl 
French 44, 1917. Lea |S 
ee: ae Wy 5 
French 4s, 1917............. . O 51 
oo Ge re wo 51 


C. B. Richard & Co., 29 B’way, N.Y.C.... 


Dunham & Co., 
A. A. Housman 
Pynchon & Co., 
Dunham & Co., 
A. A. Housman 
Pynchon & Co., 

Dunham & Co. 

A. A. Housman 
Dunham & Co., 
Dunham & Co., 
A. A. Housman 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 


Dunham & Co., 
A. A. Housman 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C.. 


Pynchon & Co., 
Dunham & Co., 
A. Housman 


Whitehall 500 


13 Exchange P!., N.Y.C...Hanover 8300 
& Co., 20 Broad St., N. Y.C.. Rector 6330 
111 Broadway, N. SES Rector 813 
43 Exchange Pl., N.¥.C...Hanover 8300 
& Co., 20 Broad St., N.Y.C..Rector 6330 
111 Broadway, N.Y.C........ Rector 813 


43 Exchange P!., N.Y.C...Hanover 8300 
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Security Cane Service 


Sg lh ae 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
Sentative issues classified as follows: 


Public Utility Bonds Railroad Bonds 
Public Utility Stecies Canadion Sends 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock Exchange 


Broadway, New York 














Mexican Bonds 


Silver 3s 
Silver 5s 
4s 1910-45 
Treasury 6s 
Large and small 
Circular on request 


DUNHAM ¢ [@ 


Investment Securities 


43 Exchange Place, New York 
Telephone Hanover 8200-16 

















MUNICIPAL BONDS 
DON, N; GORDoy, 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York 
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“BOND TOPICS” 


Our monthly free on request for Bocklet 8. 
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Members New York Stock Bechange 
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SPECIALISTS IN 
New York City Bonds | Canad 
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Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Bachange 
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WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 
Grand Trunk Pacific Railways 3s, 1962 
Caredien Cor & Forndry 6s, 1939 
F. INGOLD & CO., 
74 Broadway ew York City 
Phone Bowling Pad 1454 














Lawrence Chamberlain & Co. 


Incorporated 
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Central Pacific Short Line 4%, 1954 
Buffalo, Rochester & Pitts. 4 %s, 1957 
Vandalia 4s, series B, 1957 


VILAS & HICKEY 


M bers of Ni York e 
49 Wall St, Re Noe Tak. ork Stock Exchang 


DIVIDENDS. 


OFFICE ‘OF THE CONSOLIDATED COAL CO. 
New York, N. Y., June 27, 1922 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable July 3Zist, 1922 
to the stockholders of record at the close of 
business July 15, 1922. The transfer books will! 
remain open. Dividend checks will be mailed 
. K. STUART, 
Assistant Treasurer. 





Tel Hanover 8061. 
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FRANCE: Bid Offered 
French 4s, 1918.....-----+-+++++> 48 = 
French 4s, 1918 6 ary 
French Victory 5s 6% SIA 
French Victory 60% 61% 
French Victory 60% 61% 
French ‘Victory 60% Git 
French Victory 60% 61% 
French Premium 5s, 1920.....-- 70 = 
French Premium 5s, 1920.....-- 71 73 
French Premium 5s. 1920......- 71% 12M 
French Premium 5s, 1920. . 70 = 
a 84 
72% 
73 
73 
73 
73 
991% 
102% 
102% 
1% 
German Govt. 2% 
GREECE: 
Greek 5s, 1914 70 77 
Greek 5s, 1914 63 73 
GREAT BRITAIN: 
British 260, 
British a 
British of 
British - Me 
British . 
British = 
British 4 
British 1M 
British Victory 45.....-...--+-+- 79 $1 
British Victory 48........------ a? 81 
British Victory 4s........-.++-+-- 395 405 
922 457 467 
British ¢ 93% 
British aa 
British a 
British 965 
British 482 
British 5 47 
British 5 941 
British = 264 
British 5 85 
British $50 
British a 7% byt, 
British Govt. yo ae 5%s 92% 94 4 
British Govt. Exchequer 5%s. - - 462 472 
Great Britain & Ireland 5%s.. 103 104 
ITALY: 
BOB... .. cc cccccoccccce 
BE TE, TI. 6 occ cccnccsee . 
1920 35 
44% 46 
444% 45% 
44% 45% 
45 45% 
45 45% 
96% 96% 
96% 96% 
94 96 
59 62 
59 61 
Japan is, ie 77 Lh 
Japanese 4s, ae 17 7 
Japan 1s, 1931 caus iets iegee 75% 76 
Japan 4s, 1921 (small).......-- 75% 76 
Japan ist series 4%s, 1925.....- 92% 92% 
Japan ist series 4%s, aa er 92 92% 
Japan 2d series 4%s, 1925...... 91 92% 
Japan 2d series 4%s, 1925.....- 90% 91% 
Japan 2d series, 1925 (small)... 91% 92% 
Japan 2d 4%s, 1925 (small)..... 89% 90% 
Japanese 5s, 1907.....-..-+--+> 73 74 
Japan 5s, 1907.....- oeccece eocse TERK THK 
MEXICO: 
Mexican 38... ...6..-0e-e++se008 12 12% 
Blemicam SB... ccccccccccsscccecs 11% 12% 
Mexican 38 ........cccccescseses 12 12% 
Mexican 4s, 1945......-..+-++++- 39% 40% 
Mexican 4s, 1954.........-+-+++> 46 47 
Mexican 4s, (French)....--..---- 40% 40% 
Mexican 4s, 1910........--+.+++. 39% 40% 
Mexican 5s, 1899.........++-++-- 55% 56% 
Mexican 5s, 1945......-.-+.-+-+- 59 a 
lexican 5s, silver...-..-.+--+-- 17% 18% 
Mexican Silver 5s.......+-++-+++ 17™% 18% 
Mexican 5s, 1945.....----+--++6- 54 56 
Mexican Gs, 1923...........---«- 49 51 
Mexican Treas, 6s (large).....- 50% 51% 
Mexican Treas. 6s (small).....- 50 51 
Mexican 6s, 1923 (large)......-- coy «CS 
Mexican 6s, 1923 (small)......- 419% 
Mexican 6s (large) .....-------- 50% 
Mexican 6s (small) ...... na nses 51% 
NORWAY: 
Norway 3%s, 1894 57 . 
Norway 3%s, 190 52 Fed 
Norway 3%s, 52 54 
Norway 3%s, 1904 51% 53% 
Norway 174 179 
Norway 6s, 17% 18% 
Norway 6s, 17% 18% 
Norway 6%s, 17 19 
Norway 6s, 17 181 
Norway 6s, 1923 1 101% 
Norwey, King. of, 8s, skg.,1940. 110 110% 
Norway 8s, 1920..........+-++++ 110 111% 
POLAND: 
Polish External 6s, — 46 50 
Polish Govt. 5s....... 47 52 
Polish Govt. 6s, 1940 22 27 
RUSSIA: 
Russian 4s, rentes..........---- 4 5 
° 15 17 
15 17 
15 19 
3 4 
15 19 
15 19 
16 18 
15 16 
15 18 
15. 19 
15” 19 
15 19 
16 18 
6%s, 191 15 19 
Russian external 5%s, 1926... --. 15 18 
Russian ruble 5%s, 1926.....-.... 3% 4, 
RUMANIA: 
Rumanian Reconstruc. 5s, 1920. . 4% 5% 
SWEDEN: 
Sweden, King. of, 66, gold, 1939. 102% 103 
SWITZERLAND: 
Swiss Confederation 5%s, <¥ - 102 102% 
Swiss Confederation 8s, s. f... 118 119 
URUGUAY: 
Uruguay Sa, 1915............ 74 78 
Crmpvey Ge, 2015..........0c.0% 71 72% 
 . 3 “ai ~“eeaSyeoEagerae 73 7 
Uruguay -&s, 1946............... 103% 104% 
Uruguay 5e, 1919.............. 73 5 
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Maisonneuve, Mont.-Que., 5s, ‘54 
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Montreal, City of, 5s, 1956.... 
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Outremont 
Point Grey 5s, 
Point Grey 5 
Point Grey 5s, 
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Alberta D5%s, 1920. 
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Saskatchewan 5s, 125... 
Saskatchewan 5s, 1939.. 
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Midi Ry. of France 6s, 1960.... 
Midi Ky. of France fs, 1960. 
Midi Ry. of France tis, 1960.... 
Paris-Ori. Ry. of France 6s, 1966 
Paris-Ori. Ry. of France 6s, 1956 
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Cal. Elec. General 5s, 1948... 
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Central Power & Lt. 6s, 1946.. 
Chicago Ry. adj. inc -. 1927... 
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Home T. & T. 5s, 1936 oe 
Houston Lt. & Pow. 5s, 1931.. 
Hydro Pow. Co. 5s, 1951... 
idaho Pow. Co. 1st 5s, 1%7.. 
Indianapolis Gas 5e, 1952.. 
Kansas City P. & L. Ist 8a, ‘40. 
Knoxville Ry. & Lt. ref. 5s, 1946 
Knoxville Trac. Co. Ist 5a, 1939. 
Lake Shore El. Ry.Ist con. 5s. = 
take Shore Bl. Ry. gen. 5s, 
faurentide Pow. Co. Ist 5a, 1348 
Los Angeles Ry. Co. 5s, 1950. 
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89% 91% 4 A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
94% % Pynchon & Co., 111 Broadway, N.Y.C Rector 1 
100 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
oS W.0 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
sy «(8 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
8% 85% A. A. Housman & Co., 20 Broad St., N.Y Rector 6330 
oF . A. A. Housman & Co., 20 Broad St., N.¥-C..Rector 6330 
103 105 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 8'* 
103 105 A. A. Housman & Co., 20 Broad St., N Y.C. . Rector 6330 
76 80 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
my W.O Pyncnon & Co., 111 Broadway, N.Y.( Rector 81° 
RY bd Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
93 nt Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81" 
87 RS Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 
82 &5 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
93 5 Pynchon & Co., 111 Broadway, N.Y.C.. tector 81° 
w. 0 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
83 86 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
81% 82% Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
6 70 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
74 83 Pynchon & Co., Ill Broadway, N.Y.C Rector 813 
92 92% Pynchon & Co., 111 Broadway, N.Y¥.C .Reetor 81: 
Ro 91 A. A. Housman & Co., 26 Broad St., N.Y.C..Rector 6330 
82 A. A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
R3 aD A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
92 93% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
93 ba) Pynchon & Co., 111 Broadway, N.Y.C .Rector 815 
96 oT Pynchon & Co., 111 Broadway,-N.Y.C Rector 81% 
1% s Pynchon & Co., 111 Broadway, N Y.c ‘ Rector 813 
85% $$&7 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 815 
104 105% Pynchon & Co., 111 Broadway, N v.¢6 .... Rector 8" 
82% #8 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
ss 92 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
AS A. A. Housman & Co., 30 Broad St., N Y -C..Rector 6330 
a) oo A. A. Housman & Co., 30 Broad St., N.¥ C..Rector 6330 
n2¥ om Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
77 79 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
97 ba Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
77% 8O Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 





PUBLIC UTILITIES—Continued 
Bid Offered 













































Middle West Utilities 8s, 1935... 101 104 Pynchon & Co., 111 Broadway, N.Y. c eer Rector 813 
Middle West Util. B 8s, 1940. 102 104 Pynchon & Co., 111 Broadwayg N.Y.C......-- Rector 813 
Metropolitan Gas 5s, IMI. --. Want offer John Nickerson Jr., 61 Broadway, N.Y.C..Bowl Gr. 6840 
Mil. El. Ry. & Lt. Co.1st 5s, 5, 1926 9, © Pynchon & Co., 111 Broadway, N.Y. | ae Rector 813 
Mil. El. Ry. & Lt.Co.ref.4%s,1931 88 KI, Pynchon & Co. 111 Broadway, N.Y.C.. -Rector 813 
Mil. El. Ry.& Lt.Co.gen.ref.5s,°51 85% 957 Pynchon & Co., 111 Broadway, N.Y.C.....-..- Rector 813 
Mil. El., Heat & Trac. 5s, 1929. 93 05 Pynchon & Co., 111 Broadway, N.Y.C. ...-Rector 813 
Minn. St. Ry. & St. P. Ry. 5s,’'28 89% 92 Pynchon & Co.. 111 Broadway, N.Y.C .Rector 815 
Miss. Riv. Pow. Co. Ist 5s, 1951. 2% 3% Pynenon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Miss. Riv. Pow. deb. 7s, 1935... 98% 101 Pynehon & Co., 111 Broadway, N.Y.C... .Reetor $13 
Mont. Lt., H.& P.tst col.4%s,’32 96 93 Pynchon & Co., 111 Broadway, N.Y.C. .--Rector 813 
Mont. Lt. & P. Ist 5s, MMT... ™) 60 A. A. Housman & Co., 20 Broad St., N. "Y.C. . Rector 633" 
Mont. Lt., H. & P. 5s, Me oF Pynchon & Co., 111 Broadway, | 5 ss eee Rector 813 
Montreal Tramway 5s, 86% 87% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Muncipal Service 5s, 1942. oo OS « A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
oe = & aA. 3s, 90 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
, e Ry. & Lt. 5s, ioe so 82 Pynchon & Co., 111 Broadway. N.Y.C..... ..Rector 813 
Nebraska Pow. Corp. ist 6s, 169 =H) 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Eng. Pow. Co. Ist 5s, 1951. 98 100 Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
New Or. Ry. & Lt. gen. +%s, °35 70 73 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Or. Ry. & Lt. 48, 1935... 7i 7 A. A. Housman & Co., 30 Broad St., N.¥.C..Rector 6330 
_ Or. Ry. & Lt. 5s, IMO... 6 ; A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
emend os & i * 19 sai 4 as A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
‘ News y. 5s, if 85 John Nickers»%n Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Niagara Falls Power, 1932...... 103 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ae Falls Power 6s, 1932. . 103 104 A. Housman & Co., 20 Broad es N.Y.C..Rector 6336 
See? Econ & Ont. Ge, tee.... 8 8 Pyne hon & Co., 111 Broadway, N.Y.C... -Rector 813 
+ en ang —. — we se 7% We Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
: orn Biec. Ist 5s, 1969. SS 0 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
ae sea Ohio Trac. & Lt 5 mn Pynchon & Co., 111 Broadway, N.Y.C..... ‘ae 813. 
" —o Lt. & P. * RBI al Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A - a Ry. Ast 5s, 1941. . 72 ris Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 

io Public Service 7%s, 1!46.. yo 102 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Okla. Gas & El.ist & ref.7%s,’41 101 10: Pynchon & Co li Broadw N 

S * " + - > eee Rector *' 

Omaha & C. B. St. Ry.ist 5s,'28 84% v 7 aaues. i : ector 8 
Ohio Public Senviec “i soar 8 84% oot _—s & Co., 111 Broadway, N. Y. C.... ..Rector 813 
Guaehe Pumas Cae oe oe ae. 00 f ° Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pacific Pow 0. Ist 5s, 1943 95% CSA Pynchon & Co., 111 Broadway, a ee Gee Rector 813 
; aa a & Lt. 7s, 1961..... 10: 104 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
*acific Pow. & Lt. Co. Ist 58,'30 90 91 Pynchon & Co., 111 Broadwa 

> ; ~aie » i Wee Bee cves .Rector 813 
_ ° bo nS Lt. Ist 8s8,'30 99 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pa. Utilities és, iow —s : ‘to ” john Nik TS nah oy ome Bag ty 1 Gr. 6840 

» 6 G8, 1V20....... ‘ % John Nickerson Jr., 61 Broadwa . : 
tee mors Gas & Coke Ist 5s, 88 90 Pynchon & Co., 111 tomer og c.. . rap tl = 
- Lary othe Sel & P. Ist s 90 95 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
panes Gannd Pe ai If 84% 87 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
ae ly meng w. A. 7 13 104% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
se a mt Lt.& F 58, &5 86 Pynchon & Co., 111 Broadway, N_Y.C. .Rector 813 
io de Jan. Tram., Lt.& P 85 854, Alfred I*. Ing & 7 , “N.Y.C . 
Roc 1. G ; >% . Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
uy Pass City oe. at & ee f. %3 (96 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
St. Paul City Ry.Cabl " os 90 ¢ -. 4. A. Housman & Co., 2 Broad St., N.¥.C..Rector 6330 
Se. Poul Gite ie.Gabis int n'a We Pynchon & Co., 111 Broadway, N.Y.C........Rector 8" 
Salmon Riv Pn gee ng aan ae ane Ww. 0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
ienettnde Der. Ge, 2000... .. : Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Gatanten: Wiles B. 1946... . pe Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Seattle Elec. ist 5s aa bs Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Seattle Elec. 5s, 1929... oe iy «penton & Co. 311. Broadway. N.T.C..... -Rector 813 
Seattie-Everett Ist 5s, 1939...... 87 a ape & Co., 111 Broadway, N.Y.C.. Rector 813 
Seattle Lighting 5s, 1949... $1 4 yuchon & Co., if Broséway, N.¥-C.,...--. Rector 813 
Shawinican W. & P. Ist “ 50 - , Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
Shawinigan W. & P. Ist : 8, "34 oA 100% Pynchon & Co., 111 Broadway, N.¥.C Rector 812 
Shawinigan W. & P. Ist 6s. 1950 101 162 fe Pynchon & Co., 1f1 Broadway, N.Y. Cc baceuces Rector 813 
South. Cal. Edison gen. 5s, °39.. 96 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
South. Cal. Ed. gen. & ref.’ 6s, "44 100101 amen Soe th eae Bie a 
Southern Wis. Pow. Ist 5 7 ~~ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Texas Power & Lt. Ist 5s ° Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Guicate fer Ge. tan Ss, ¢ 1 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
Tri-City Ry. & Lit lathoet es Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Twin City Lt. & Trac. 6s, 1! 74 - Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Twin States G. & E.tst ref.5s,53 76 79 Pynchon & Co., 111 Broadway, N.Y.C..... ‘Rector 813 

ates G. re 5376 7S -yne » attiine — 
! 7 ’ Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 


Union Elec. Lt. & ref & "eat: 

















Ss, M 8 952 33, 
B..4 Hes rs Range beaiate 93% Pynchon & Co., 111 Broadway, N. ee sis ..Rector 813 
ee :. : I~ = Ast +3 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
United Lt & Ry. Co. de ‘3% Pynchon & Co., 111 Broadway, N.¥ C. : Rector 813 
Wash. B. & A. il. Ry. ist 5s, 8 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
pontine A 5s, 1960. 80% 82 Otte Billo, 37 Wall St., N.Y¥.C ‘ Hanoyer 6297 
bg wae nie Usiities * 3 3 70 80 Pynchon & Co., 111 Sechinrer. N.Y.C. Rettor 813 
o _. Pe ty .. 945. 105% 107 Pynchon & Co., 111 Broadway, N. Y. "ae Rector 813 
st 5s, 1941...... 82% 85% Pynchon & Co., 111 Broadway, N. Y. Cc. Lge "Rector 813 
RAILROADS 
Allegh > 8 : 
ye la gg oe any hi 98 88% : Isaac Starr Jr. & Co., Philadelphia, Pa.....Spruce _ 
eo We i a 95... 69 71 = A. Housman & Co., 20 Broad St., N.Y.C..Recto 
Atlanta Term és 1939 onn.. 5s +4 A. Housman & Co., 20 Broad St., N.Y.C. . Rec tor > 
Atlanta Term. G2, 1999... 108 101% Pynchon & Co. fii Broadway, N.¥.C........Rector 813 
re pool lpr Pong ts, 48 78% 80% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Atl. Coast Line of So. C._ 4s, ss A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
yo gy Hy if 7. ‘ 102 id4 Pynchon & Co., 111 Broadway, ; . > Pr : Rector 813 
agar . : st 5s, 1941... 95% 98 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Satie a ae 7 Va. lst4s,’ 41 79% 80% Pynchon & Co., 111 ag ye | >} 2 ee -Rector 813 
is 14% 76% A. A. Housman & Co., 20 Broad St., N.¥.C..Reetor 6330 











B Oo ; 5 
ey rho 7 .~ i ox —— & Co., 111 ‘Sroaéwar, ? ..-Rector 813 
. . . . 744 76 ~ ousman & Co., 20 Broad St., N.Y.C.. t 335 
tg Cc. R. &@N. 5 : ee 98% 99% Pynchon & Co., 111 Broadway, .¥. Bes skd us Semter" aaa 
ee eS Ms. 58, “44 91% 93%, Pynchon & Co., 111 Broadway, N.Y.C... Reetor 813 
Butte, Anac. & Pac. ist s, 44. 90 94 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
Can. Bar & Semndey 60, 1939... 97% cen aurea’ < Co., 111 Broadway, N.Y.C........Rector 813 
Si i . » 1989... : Ste Alfred F ngold & Co., 74 B’way, N.Y.C jowl. G 45 
= Northern Ry. 4s, 1930... 86% 87h Pynchon & Co.. 111 Broadway, N.Y.C. segs ee 
nes Ses oe ee S pS = 2 ey “« 7... 20 Broad St., N.Y.C..Rector 6330 
—— - oSiay 58,J.&J.,"40. v 8 ynchon o., troadway, N.Y.C...... tect 313 
. = Oo. Neca. M. >= 4 ee 70 7 Pynchon & Co., 111 Broadway, N.Y.C. ¢—- B13 
. ; I y- 59,A. A. B38 W.O Pynchon & Co., 111 Broadway, is . -Rector 813 
ee See oat iar 93 22 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
‘ific is 3, 6 7O% Dunham & Co., 43 rixchange P!., N.Y.C Hanover 8300 


Chattanooga Sta. 4s, J. & J., '57 80 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 















pw . a, Lat és o., 4 60% a & Co., 111° Broadway, N.Y.C 

“hi. a s 82. : % ynchon & Co., 111 Broadwa N.Y.C 

Chi. & Erie Ist ref. 48, J. 4&J..°4% 82 W.0O. Pynchon & Co.. 111 Broadway, N.Y.C...., ‘ee sis 
yey par a —" ge "66 82 85 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 

Chi., Indg& L. ref. 6a, 1966.-.. 98 A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 

, ‘. is. 3 an . : *.. ee A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
hol g .E p’n 4s,J.& 67% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 





Rector 6330 
.Rector 813 


9514 A. A. Housman & Co., 20 Broad St.. N v.C. 
74% Pynchon & Co., 111 Broadway, N.Y.C. 


c., St. P., M. &@& + yg 
Chi., M. & Puget Sd. 4s, ‘49. 





S ° ay 2 ye = ~~ 85% Pynchon & Co., 111 Broadway, N.Y. es .. . Rector 813 
Heat ty ht le ~ 3 Pynchon & Co., 111 Broadwayy N.Y.C..... -Rector 813 

am. Mil. . he: 8 J Ss, j ° : 68% Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 
a a H *. 8S. EB. ine 5s, 60. . 58% 61 A. A. Housman & Co., 20 Broad St., N.Y¥.C._ Rector 6330 
Yhoctaw-Memphis 5s, J & J.,.49. 93 W.O Pynchon & Co., ry Broadway, N.Y.C...... = -Rector 813 


Pynchon & Co 


11 yy N.Y.C. 
Housman & 


20 Broad St., N.¥.C. 


osteee Rector 813 


Cin., Leb. & N.ist 45,M.&N.,'42. 85 87% 
.Rector 6330 


Cin. San. & Cleve ist 5s, ‘28... 95 ; ex 





re 
Co., 
11 Broadw ay, N.Y¥.C.... 









Cleve. Term. & Valley ist is,” 80 82 A. A. Hei * 3 " ; 533 
Cleve. & Mahon. Val.5s,J.&J.,°3° 92 W.O0 Poncho & Co. Ae ~ tn aengg 6 la poneres “7 
c., C., C. & St. L., Springfield — a 
& Col. 4s, M. & s., 1940. 8% W.O0 Pynch w : 5 
cn 66 ht L. Ge — »ynchon Co., 111 Broadway, N.¥.C.... Reetor 813 
ra eeeaaée m% W.O0 Pynchon & C 1 sro 2 r.C : 
oot en i a te A ., 111 Broadway, N.Y.C.... Rector 813 
& Mich. Oe, F.. B& Bes WOs<ci 79 80% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Cleve. Term. & Val.4s,M.&N.,'95 8&1 w. oO Pynchon & Co., 111 Broadwa ..Y.C : 
“lev r . . ee of N.Y.C.... ac 813 
Cleve. Term. & Val. ist 4s, 80 82 A. A. Housman & Co., 20 Brow St., N.¥.C “iteoten eane 


N.Y.C..Rector 6330 
ae Rector 813 


1955. 80 85 A. A. Housman & Co., 20 Broad St., 


Columbus & Toledo Ist ‘4s, 
Pynchon & Co, 111 Broadway, N.Y 


Col. & Hock. Val. 4s, A. & 0.,°48 82 W.O 


N.Y.C..Rector 6330 


Col. & Toledo 4s, F. & A., "%%. 81 W.O. Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 813 
Cuba Telephone ist 5s, 1951... a 76 Alfred F. Ingold & Co.; 74 B'’way : “9 
J s: 5 : 0.; y, N.Y C. ow Gr. 1454 
Detroit & Mackinac Ist 4s, '95.. 76 80 Pynchon & Co,, 111 Broadw : 
Delaware River R. R. & Bridge c ee ee — 
eS a? Pr re ee 89 W.O Pynchan & Co., 111 Broadway, N.Y.C 
Detroit & Mackinac Ist 4s, '%5.. 70 72 A A. Housman & Co., 20 Broad St., N Y. G.inectos Guan 


Des Piaines Ry. ist 4%s, 1947. 91 A. A. Housman & Co., 20 Broad St., 





Dul., S. S. & A. 58, J. & J, °37 &2 S4 Pyncnon & Co., 111 Broadw r.C tec 313 
Dui. 8. &. & 4. On, 2 & 2. “F- . oe Sy Rector 813 
_berta ist 4%s, A. & O., $4... 83% 85 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 815 
Erie & Jersey Ist 6s....... - 93 94% Pynchon & Co., 111 Broatlway} N.Y.C. Rector 813 
Fla. Cent. & Penin. cons. 5s,°43. 89 os A. A. Housman & Co., 20 Broad St., N.¥.C..Recter 
Fla. Cent. & Penin. 6s, ’23..... 98 9% A. A. Housman & Co., 20 Broad St.. N-Y.G. Rector 6330. 
Fremont, Elkhorn & Mo. Val 2M 7 
Jet Ge, 1983 .....--0.- ee -. 108 110% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Gal., Harris. & San An. Ist 5s. 97% 99 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Gal.. Hous. & H.ist 5s,A.&0.,"33 83 = 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
72 A. A. Housman & Co., 20 Broad St., N. ¥.c . .Reetor 6330 





Georgia & Ala. cons. Se, 145.. 





Gt. North. Ry. of Can. 4s, *34 80 82 A. A. Housman & Co., 20 Broad St., N.¥.C - 
G. R. & 1 Ist 4%s, J. & J., "41... 90% W.0O. Pynchon & Co., 111 Broadway, ot B-¥.O..Rector Gane 
G. R. & I. 2d 48, A. & O., "36. 854% WO. Pynchon & Co., 111 Broadway, N ¥.C.... Rector 81% 
Grand Rap. & Ind. ext. 4%s, "41. S9%4 .-. A. A. Housman & Co., 20 BroadhSt., N.Y.C..Rector 633@ 
Grand Rapids & Ind. 2d 4s, "36. 854 87 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 


Alfred F. Ingold & Co., T4 B’way, N.¥.C.. yl. Gr *% 
Alfred F. Ingold & Go., 74 Bway, N.Y.C.Bowl.G@ 
Pynchon & Co., 111 Broadway, Ns¥.C..... Becto. 


Grand Trunk Pacific 3s, 1962.. 63% 
Grand Trunk Pac. 4s (all issues) Will trade 
Grd. Trunk Pac. 4s,’39(Alberta) 78% 80% 
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O S ity Market—Bonds 
RAILROADS—Continued 
Bid Offered 
G. T. Pac. (Alberta) 49, °42.... 77 75° Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (gtd. Dom. of Can.) 

MO. BR BB Ben concn escecsccees 79%. 80% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac. (gtd. Dom. of Can.) 

EE. Sovassrecnvaus cosencss 63% 64% ##Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

G. T. Pac., Prairie Sec. 4s, °55, 

Ss i see eae 66% 67% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
G. T. Pac., L.Super.4s,'55,A.240. 68% 69% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Grand Trunk Western 4s, 1950.. 75 76 Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
Grand Trunk Western 4s, "50 (£) 625 675 Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
Gt. N. Ry. of Can. 48,A.& O.,'34 80% 81% Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 815 
Gulf & Ship Island 5s, 1952.... 76% 7* Pyncnon & Co., 111 Broadway, N.Y.C........ Rector 815 
Gulf Terminal Co. (Mobile) ist 4 

4B, 5. B Fu, Bloc cccvccccsccc. 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Hous, & Tex. Cent., Waco & N. 

W. Div. ist 6s, 1930.......... 95% Ce. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ious., E. & W. Tex. ist 5s, a4 am A. A. Housman & Co.. 20 Broad St., re -Rector 6330 
Houston Belt & Term. 5s, 1837 93% %5 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Hous. & Tex. Cent. ist 5s, "37. 96% .. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind., Bloom. & West. Ist 4s. "40. 88 a A. A. Housman & Co.. 20 Broad St., N.Y.C.. Rector 6330 


Ill. Cent. & C., St. L. & N. O 






















































Reviews of Recent Books 
By A. R. Ross 








HEALTH SERVICE IN INDUSTRY. By TH! XCHEQUER AND THE CONTROL 
Ww. Irving Clark Jr. New York: The ‘OF EXPE wereld _ o R. G. Hawtrey. 
Macmillan Company. Milford r sity Press and Humphrey 
Y those who have charge of num UJ NDER the _ classification, “The 

bers of workers in factories and ‘ World Today,” a series of brochures 
other industrial organizations, Dr. have been issued by Mr. Milford dealing 

Clark’s book should be ; welcomed as - with modern financial problems. Under 

presenting a clearly defined program. the general editorship of Mr. Victor 

Welfare work is now a prominent fea- Gollanez, each contribution is marked by 

ture of most of the larger industries, elo tudy, varied information and a 

and an important branch thereof is the scholarly aspiration. Mr. R. G. Haw- 

safeguarding of health by a properly trey’s little volume is a profound and 
administered medical department. The ma exposition in which the 
work which Dr. Clark places at the dis- silat’ f the British governmental 
posal of doctors and superintendents of  fjna; ystem are exhibited for those 
factories is free from abstruseness and yw} an interest in expenditures in 
should commend itself to the careful at- +}, ed Kingdom. ae Miia 
tion of those for whom it is intended. ext o, in the first place, the inde 

or vet what we, in the United States, 

HOW TO SPEAK; EXERCISES IN voicn “™™ Ap} ropriations,” has enabled 
CULTURE AND ARTICULATION. By © arliament to stop administration com 
Adelaide Patterson. Boston Little, plete placing an embargo on all 
Brown €& Co. expendit and, secondly, how the Par- 

T may be that Presidents of railroads liament has exercised its power over 
and great executives of still greater eacl of government outlay. The 
industrial and banking corporations will writ ers into minute details of ex 
learn much from this modest volume, cl functions, the consolidated fund 
and we should love to be present when an anner in which the consent of 
they are putting its. lessons into prac- the ‘| nons is obtained to the cate- 
tice. But they must be careful. “By gol f expenditure. The processes 
some people,” says Professor Adelaide of g public money under pro- 

Patterson, “ow is pronounced incorrect pro al and definite authority are 

ly. It is considered by most authorities mad it being in virture of this 

to be a combination of the Italian a and author fill the Exchequer by tem 
the short 00.” If the magnates referred  pora wing, that the power to 
to, will but bear this in mind, their issue 1ey therefrom becomes the busi- 
speeches will not lack beauty in expres ne —f the Committee of Ways and 

sion. Of course, they will have to M« 

bring into play their twelve ribs, full I points discussed hy Mr. 

directions being ‘given for this bit of Hawtrey have little interest for Amer 

artistry, and there must be team work _ ica rs, but one can appreciate 
by the interaction of the diaphraghm _ the nee to British taxpayer 
and the upper abdominal and the WI may deduce from Mr. Haw 
thoracic and the dorsal muscles. This _ trey the unquestioned consti 
is the way orators are made. “The _ tutior wer of Parliament in_ the 
obligation to make himself heard,” says fina em of Britain. Parliament 
our author, of the speaker, “and a real vote ney for each public service, 
sympathy with the audience, should be bu rnment, for the time being, 
felt by every one, whether he is speak mea vw much money each service 
ing in a large hall, a schoolroom or a_ ought If Parliament defeats 
drawing room ”; and we are almost sure _ th: the Government, the latter 
that if the audience had any idea what  resig gives place to an adminis- 
interior trouble with his ribs and _ trat npowered by the Commons to 
muscles and other portions of his frame m litures of a narrower or 
the speaker was undergoing, he would broads t. American legislators who 
possess the tenderest solicitude of his care he differentiations of financial 
auditors, no matter what he said or how admiz n will find much edification 
he said it. in Mr. H rey’s study. 














Open Security Market Bonds 


INDUSTRIAL AND MISCELLANEOUS—Continued 


Bid Offered 


DVERTISEMENTS. 











‘}.. Rector 6330 





Peerless Truck & Mo. Cp. 6s, '25. 194 110 A. A i 20 Broad St., ? 

Penn. Seaboard Steel 7s, 1923.... 99 Pynchon & 4 » N.Y.C.....2.- Rector 81 
Pleasant Valley Coal Ist 5s, ‘28. 83 88 Pynct Rector 81 
Roch. & Pitts. C. & C. 1st 4s,°32. 85 W.O Pyncl F Rector ‘? 
Rocky Mtn. C. & S. 5s, 1951..... 90 ba) A H . Rector 6330 
Rosita Coal & Coke s. f. 6s, ’24.. 98 100 Pynchon ¢ -..--Rector | 

F. S. Royster Guano 8s, 1941.... 105% 107% A A.H >..Rector 64s 
Sears, Roebuck & Co., 1922-23... 100% 101% A. A. H Rector 6330 
Sen Sen Chiclet 6s, 1929 ........ 63 66 Pynchor . Rector 
Shaffer O. & R. Co. Ist s.f.6s,'29 85 &8 Pynct -Rector 814 
Sherwin-Williams Co. of Can., 

Re MO, Be acsdvscsecesives 95 99 y ..- Rector 81 
Sloss-Shef.Stl.&I.s.f.6%notes,'29.. 97 981% Pynct 2 Seer Rector 81 
The Solvay Process Co. ist 5s,’38 ‘4 98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. O. Smith Corp. 6s, 1924..... 98 100 A. A ..Rector 6339 
Trinity Buildings Corp. 1st mtg. 

NOOR GIGD, TOD cdiicccsccssecces 98 101 Pyt .Rector &1 
Two Rector St. Corp. Ist mtg. 

oe ly. ED, 9650000 0600008se08 98 101 Pynchor ..Rector S81 

S. Light & Heat Ist 6s, °35... 65 75 Pynchor Rector 81 
U née SE 0s RE 0 cdsecdsees 102 104 A. A. H . -Rector 6330 
Utah Fuel Co. Ist Se, rer 85 90 Pynchon é 3 - Rector 
Van Camp Packing &s, 1941..... 101% 103 A.A.H ' g 20 Bros Rector 63236 
Ward Baking Co. Ist 6s, °37.... 90 Oh Pynchor adwa Rector 81 
Wayne Coal ist s. f. Gs, '87..... 5 W.O Pyneix & -Rector 81 
West India Sugar Finance 7s,’29 99 102 Pynchor .-Rector 81 
West India Sugar Finance 7s,'29. Want offer Farr & John 6428 
Webster Coal & Coke 5s, °42.... 92 95 Pynchor .-Rector 8 
Woodward I. Co. ist 5s, "52..... xO 83 Pynchor Rector 81 








Open Security Market— “Stocks 


BANKS AND TRUST COMP ANIES 


Bid Offered 














Oe a oe ee ee . 94% 95% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ind. & Louisville 1st 4s, '56.... 73 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Jacksonville Term. 6s, 1967.... 1€4 106 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 81% 
Kan. & Mich. 2d 5s, J. & J., 27. % 96% Pynchon & Co., 111 Broadway, .N.Y.C........ Rector 813 
K. C., Ft. S. & M 4s, A.&0.,"36 78% 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ky. & Ind. Term, unstpd-4 ane. 61 71 74 Pynchon & Co., 111 Broadway, "N.Y.C........ Rector 813 
Ky. & Ind. Term. 4%s, 1961..... 81 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81" 
L. E. & W. Iet 56, J.4 o- "37.. 92 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

wis. & Ark. 5s, M. + "27... S8h# & ” ware 5 SsOCtOr Sie 

Lo Ark. 5s, M. & S., ’27 88% 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Louisville & Jeff. Bridge 4s, ‘45. 81 83 Pynchon & Co., 111 Broadway, N Y.C ---Reetor 1. 
L. & N., So. Monon. jt.4s.J&J,'52 80 81% Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
Macon Term. Ist 5s, 1965.....--. 92 94 Pynchon & Co., 111 Broadway, W.Y.C........ Rector 813 
Meridian Term. ist 4s, M.&N.,"55. 77 Ww. oO. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mil. & North. 1st 4%s, J.4D., '34 86 W.O. Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
Mil. & North. con. 4%s, "B4...... 86 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Minn. & St. L. con. 5s, '34....... 80 81 Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 
Mobile & Ohio ist 6s, 1927....... 102% W. O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Mobile & Birm. P.&L. 5e,J. &J.,°45. 90 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Mobile & Birm. P. & L. 5 +; =— eer A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mob. & O., Montgom. Div. 5s, ’'47 92% .. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mo. Pac. 8d ext. Ss err 80% W. O. Pynchon & Co., 111 Broadway, N ¥.c Rector 813 
N. O. Gt. Northern is, "55....... 52 54 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
New London North. ist 4s, a os A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
New Orl. & Gt. North. Ist 5s,’55. 51 53% A. A. Housman & Co., 20 Broad St., aa .Y. C..Rector 6330 
M. Vi. & H. franc 7s, 74% #£4#+75 Dunham & Co., 43 =xchange Pl., N. "Y. -Hanover 8300 
New Orl. & N. E. P. L. 5s, 96 .- A. A. Housman & Co., 20 Broad St.., N. Y.C..Rector 6330 
N. Y., Chi. & St. L. 2d 6s, ‘31... 100% 101 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
N. Y. & Jersey ist 5s, "82....... 96 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
N. Y., Pa. & O. P. & Lt. 4%s, "35 93% 94% A. A. Housman & Co., 20 Broad St,, N.Y.C..Rector 6330 
North. Cent. Ry. Ser. A 5s, ’26. 98 as A. A. Housman & Co., 20 Broad St., N-Y.C..Rector 6330 
Newp. & Cin. Bdge. 4%s,J.&J.,"45 90 94 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
N. Y., Pa. & Ohio 4%s, 1935....-. 93% om ——— . om seaatver. ge Cc cantina Rector 813% 
Norfoik & Southern 5s, 1954..... 80 § nchon “s roadway, N.Y.C........ Rector 812 
Norfolk & Southern Ist 5s, ‘41.. 9 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Ohio, Ind. & West. ist 5s, '88.... 85% . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ohio River R. R. gen. 5s, '37.... 96% .. A. A. Hcusman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pac. R. R. of Mo. 2d 5s, 1938.... % 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Peoria & East. Ist <3, A.&O.,’40. = 80 rynchon & Co., 111 Broadway, N.Y.C........ Rector 814 
Peoria Ry. Term. ‘. 1937 ‘on: 7 75% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Pere Marg., L. E. Det., River E 

TG GEO, TOG ic ccccesicscsecaes 91% W. O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81! 
Pitts., S. & L. E. ist 5s, "40..... Want offer A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pitts., * & L. E. cons. 5s, "68. .. Want offer A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pitts., C. & St. L. gen.5s,'70. 96% 97% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
a Term. ist 5s, 1952..... 9 W.O. Pynchon & Co., 111 Broadway, 4 oe Rector 81: 
Rock Island Frisco Term. 5s, '27 94 W. 0. Pynchon & Co., 111 Broddway, N.Y.C........ Rector 81: 
Seaboard & Roanoke Ist 5s, '26. 91% .. A. A. Housman & Co., 20 Broad St., N.Y .Rector 6330 
Southern Indiana ist 4s, ae 72% 74 A. A. Housman & Co., 20 Broad St., N. Y. .-Rector 6330 
St. Louis Bridge Co. 7s, 1929.... 106% 107% Pynchon & Co., 111 Broadway, N.Y. -Rector 813 
St. Louis & Cairo 4s, J. & J., 31 88 90 Pynchon & Co., 111 Broadway, N.Y.C........Rector §! 
=~ ow _——- 7 63,°30 97 100 Pynchon & Co., 111 Broadway, N.Y Rector 813 

tephenville, exas 5s, 

J. bg SUMED. ccndiesdncswdvcesce 79 80 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Tampa Northern Ry. 5s, 1936. —— 45 Alired F. Ingold & Co., 74 Bway, N.Y.C..Bowl. Gr. 1454 
Toledo Terminal ist 4%s, 1957. . 80% W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
Toronto, H. & B. 4s, J. & D., 46. 82 84 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81°‘ 
——., ga peony is, "46 95 97 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

Jnion Term. Co (Dallas, Tex.) 

Ist 5s, 1942 ..........--...+..- 95 95% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81! 
Toronto, Ham. & Buff. ist 4s "46 82 85 A. A. Housman & Co., 20 Broad St., a 'Y.C.. Rector 6330 
Va. Midland Ry. Ser. “F’’ 3s,'31 7 oe A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 6330 
Va. Midland Ry. gen. 5s, 1986... 97 oa A. A. Housman & Co., 20 Broad St., Bs Y.C..Rector 6330 
Vicks., Shreve. & Pac. gen. 5s,’41 89 91 Pynchon & Co., 111 Broadway, Midiles<c acd ae Rector 81; 
Wabash ist lien Term. 4s, 54... 68 w.o Pynchon & Co., 111 Broadway, NY. C Por Rector 81 
Wabash ist 5s, M. & N., '39.... 98% 99 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector &1! 
Wabash & Des M. Div. 4s, ’39... 73 77 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wabash 2d 5s, F. & A , 88 89% Pynchon & Co., 111 Broadway, 2 oo ee Rector 81: 
Wab., Tol. & C. ist 4s, "M.&8., 41 74% 78 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
West. Maryland lst 4s, Mice aa 63% 64% r & * Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
West. New York & Penn. 5s, '37. 97% .. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wheel. & L. E., L. E. Div.5s,'26 94 97 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Wisconsin Central Ry 4s, 1959... 70% 72% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 633¢ 
wi > = — 4s, > oo "90. 7 w. oO. a rs Co., a | wey ta W.Y¥ r S81: 

s. Cen st gen. 4s, 1949..... ‘ £2 ynchon Cc 11 Broadway, N.Y.( 81: 
Wis. .Cent.,Sup.&Dul.4s,M.&N.,°36. 79% 80% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
Wis. Cent. ref. 4s, A. & 0. 71% 72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81! 
Wilkes-Barre & East. 5s, 1942. a! 73 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633u 

INDUSTRIAL AND MISCELLANEOUS 

Adams Exp. Co. col. trust 4s, "47 70 73 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Advance Rumely s. f. deb. 6s,'25 91 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Air Reduction Co. deb. 7s, 1930. . 102% 104% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8&1: 
Algoma Steel 5s, 1962 teeegs oe 53 56 Pynchon & Co., 111 Broadway, N.Y. Cc Ae .-Rector 81: 
Amer. Road Mach. Co. 6s, 1938.. 63 Ww. Oo. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 
Adams Exp. Co. 4s, 1947. weseeee 72 75 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Amer. Chicle Co. 6s, 1922-27 _ 40 sie Alfred F. Ingold & Co., 74 B’way. N. ¥. C..Bowl. Gr. 1454 
Asbestos Corp. of Can. Ist 5s 42 86 8&8 Pynchon & Co., 111 Broadway, _ S & » ee Rector 81. 

Am. Bosch Magneto 3s, 1936..... 9644 98 , A. A. Housman & Co., 20 Eroad St., N.Y.C..Rector 633° 
Am. Can deb. 5s, 1928 Se 96 9T% Pynchon & Co., 111 Broadway, SK 2 Rector 81: 

Am. Thread Co. ist 6s, 1928..... 102 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81: 

Armour & Co. 7s, 1930 ..... +++. 104% 105% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
B. B. & R. Knight ist 7s, 1930. . 89 92 —— & Co., 111 Broadway, N.Y.C........ Rector 81° 
Barnsdall Corp. 8s, 1931........ 102 104 . A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Beech Creek Coal & Coke 5s,’44.. 93 97 he he. & Co., 111 Broadway, N.Y.C........ Rector 81: 
Bell Tel. of Canada 5s, 1925..... 964% 97% Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 81 

— Pp mong 2 = are 7 w oO. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
_— a usq. Iron 5s, 1932 sess. 90 w. O ere & Co., 111 Broadway, N.Y.C........ Rector &1: 
— or. Coal & Ore Dock is,’36 79 86 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
a Car & Fadry. ist 6s, ’39..... 97 98% po & Co., 111 Broadway, N.Y.C........ Rector 813 

an. Steel Fdrs. 6s, 1936........ 92 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
— —— — Ist s. f. 6s, °31. 89 92 Pynchon & Co., 111 Broadway, N.Y.C........Rector 8" 
—o : ron 8s, EUW naadecs se 94 a. = Pygchon & Co., 111 Broadway, N. Y. C......Rector 813 
Gua ce = ref. 4s, | 88% 89% Pynchon & Co., 111 ry ag N.Y.C .. Rector 813 
pe pre ; = a Ea 70 90 Farr & Co., 133 Front St., N.Y.C.........-...- John 6428 
uba Northern Ry. 6s, 1066...... 75 85 Farr & Co., 133 Front St., N.Y.C Terr eer eeter John 6428 
eer ES Co., Ltd., 5s, 40. 33 7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 

ner Steel ist & p. m. 5s, 35... 82 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 

cared Steel ist & p. m. 5s, ‘35. 81 87 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Smpire Ref. Co. ist & coi. 6s,'27 96 99 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
oh Gas & Fuel 6s, 1924 oe 101% 101% A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
ederal Sugar Ref. 6s, 1923.... 99 101 Pynchon & Co., 111 Broadway, 5 2 eee Rector &1° 

Federal Sugar Ref. 6s, 1924..... 101 102 Farr & Co., 133 4 SS) & 2: See John 6428 
fivwnt Wentert: Sener Ge. pd... ie ioe: BATT & O0-/ 48 Brent Be. WYC...... +11 eae 
3 t vee S ‘arr Yo., 15 Se Mines Bip E Abc coscccccasee dt John 6428 

bn a yok Fuel Ye - 1937... 98% 98% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
venera sphalt 8s, 1930 rae 103% 104% A. A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6330 
Glidden Co. 8s, 1986...... 2 101% 103 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Grose Star Steamship »% - di = = — ey. wet &. 74 gy . - Bowl. Gr. 1454 
i Pynchon 0., roadway, N.Y.C........ Rector 81: 

_ ee. $= = 92 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81? 

Re 7) Bie ee peti 13 16 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Hydraulic Steel 8s, 1930... /. 89 93 Pynchon & Co., 111 Broad N.Y.C........Rector 81? 
Jefferson & Clearfield Coal & I. = : 02 im a aaaammmmanin an 

yey eee ey- = 1950..... 88 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
ones ughlin Steel ist 5s,'30 9&8 100 Pynchon & Co., 111 Broadway, N-Y.C.... -Rector 81° 
ones & Laughlin Steel 8s, ’39.. 99 100% A.A. Housman & Co., 20 Broad St., N.Y.C. . Rector 6330 

Keystone Steel & Wire 8s, 1941. 94% 100 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
Keystone Steel & Wire 8s, 1941.. 98 100 ynel ; 
cone Be gr Sge - Pynchon & Co., 111 Broadway, E> SP Rector 81: 
Lac 0. 1st5s,'26 9 O8 y 
Seatiee & Mach. Ce ot a, 26 ) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81° 
Bee ttage ny a = sy arr # MN Pynenon & Co., 111 Broadway, N.Y. e. -Rector 812 
st 5e, 1982..... 85 &Y Fyncnon & Co.. 111 Broadway, N.Y.C........ ieenee 812 
gepeette a. = Sta alle ace €0 -. Alfred F. Ingold & Co. «» 74 B’way, N. ca C..Bowl. Gr. 1454 
+ ie i a - 1927. 43 47 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector s1 
: an Orp. 8s, 1925 58 64 ’ 
Sew Hingland Olt Het” sa.” nae 5S 83 Eymehon & Go. 111 Broadway, Nx £60000 Rector 2 
Gare eens pug ty 5s, ’59. 84 87 Pynchon & Co., 111 Broadway, -C........Rector 812 
8 DP cstveses 68 72 Pynchon & Co., 111 Broadway, Rector 813 





American Exchange Nat. Bank.. 277 285 Gilbert E Exchange P1., BR, Gr. 0290 
PRP 368 373 Gilbert E 6 Exchange Pl., ..B. Gr. 0290 
rere 210 214 +il Eliot 6 Exchange Pl., N. ¥..B. Gr. 0290 
Chatham & Phenix, Bank . erm, | 271 rt Eliot Exchange Pl., N. Y..B. Gr. 02! 
Corn Exchange Bank ... 417 422 rt kK Exchange Pl., N. Y..B. Gr. 0296 
Chase National Bank........... 31¢€ 321 rt Eliot Exchange Pi., N, Y..B. Gr. 0290 
Guaranty Trust Co. ........ et ae 230 tE I hange Pl,, N. Y..B. Gr. 0290 
Irving National Bank ......... 210 213 E Exchange Pl., N. Y..B. Gr. 0290 
Equitabie Trust Co. .......... 298 302 t Eliott 4 6 Exchange Pl., N. Y..B. Gr. 0299 
National City Bask ............. 328 382 t Eliott 4 26 Exchange Pl., N. Y..B. Gr. 0290 
SUGAR SEC URITIE 

Baraqua Sugar .......... owen ft) 55 Farr & Co _ Sf) RP eer John 6428 
Central Aguirre Sugar ..... P TA 76 Farr & C fo See’ John 6428 
ND wos seas avmeses » se 74 Farr & Co 5 “8 £: Ree ane ..John 6428 
Federal Sugar Ref. .......... .. 101 107 Farr & Co i 2 ae ...John 6428 
Caracas Sugar Co. ............; 11% 14 Farr & Co., 1 : We ls ¢cbeveinanaed John 6428 
National Sugar Ref............. 144 148 Farr & Cc 133 } N.Y.C 

Savannah Sugar Ref. ........ ja) 46 Farr & C 13 S N.¥ 

Savannah Sugar Ref. pf......... R9 91 Farr & C¢ 1 I N.Y 

West India Sugar Fin. Corp.. 101 102 Farr & Co I S N.Y 

West India Sugar. Fin. Corp. pf. 47 55 Farr & Co s N.Y. 
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STANDARD OIL SECURITIES 



































Hid Offered 
\nglo-Am. Oil Co., Ltd ° i9 19% Charles E. Doyle & Co., 44-46 Wall St., N Y.c. .. John 4500 
Atlantic Refining Co ‘ : .1010 1040 Charles EB. Doyle & Co., 44-46 Wall St., N Y.C.. John 4500 
\tlantic Refining Co. pf.... 115 117 Charies E. Doyle & Co., 44-46 Wall St., N Y. a | 
\torne-Serymser Co. 400 415 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C John 4509 
tuckeye Pipe Line Co 92, 95 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C John 4 
“hesebrough Mfg. Co., Con 19% 200 Charies E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
*Continental Oj) Co.. 57 140 Cnaries BE. Doyle & Co., 44-46 Wall St., N.Y.C...John 45 
Crescent Pipe Line 35 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 4500 
Cumberland Pipe Line 145 Charles E. Doyle & Co., 44-46 Wall St., N.Y .John 4500 
Sureka Pipe Line aewe 91 Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
ialena-Signal Oil Co. com.. 57 Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
‘jalena-Signal Oil Co. pf., new 105 Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
Cialena-Signal Oil Co. pf., old 112 Charies E. Doyle & Co., 44-46 Wall St., N.Y John 4500 
IHlinios Pipe Line 170 Charlies E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
indiana Pipe Line .. Ho Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
international Pet. Co., Ltd 22% Charles E. Doyle & Co., 44-46 Wall St., N.Y .. John 4500 
National Transit Co 27 Charles E. Doyle & Co., 44-46 Wall St., N.Y ..John 4500 
New. York Transit Co. . 170 Charies E. Doyle & Co., 44-46 Wall St., N.Y .John 4500 
Northern Pipe Line 100 Charles E. Doyle & Co., 44-46 Wall St., N.Y. John 4500 
Ohio Oil Co.. 206 Charles EB. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
enn.-Mex. Fuel Co 3e Charlies E. Doyle & Co., 44-46 Wall St., N.Y¥.C John 4500 
rairie Oil & Gas 605 Charlies E. Doyle & Co,, 44-46 Wall St., N.Y.C...John 4500 
rairie Pipe Line 24) Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...Jobn 4500 
*Solar Refining MD Charles BE. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Southern Pipe Line Co Be) Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
South Penn. Oi! Co 215 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 4500 
Southwest Penn. Pipe t4 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C. .. John 4500 
Standard Oil of Cal., 15% 106% Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Standard Oil of Ind., $ 107%, 108% Charles BE. Doyle & Co., 44-46 Wall St., N.¥.C. ..John 4500 
*Standard Oil of Kans: As et) nO Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4506 
*Standard Oil of Kentucky 2 YS Charies E. Doyle & Co., 44-46 Wall St., N.Y.C John 4500 
Standard Oi) of Nebraska 130) 18 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Standard Oil of New York 26 429 Charies E. Doyle & €o., 44-46 Wall St., N.¥.C...John 4500 
Standard Oi) of Ohio 16% Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Standard Oil of Ohio pf 119 Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Swan & Finch Co. ; &5 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C John 4500 
*t'nion Tank Car Co 96 10 Charlies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
*Union Tank Car Co. pf 106 107 Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Vacuum Oll Co 2 0 +25 Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C...John 4500 
Washington Oil rz) 28 Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
* Ex dividend. 
PUBLIC UTILITIES 
Adirondack P. & L. Co. com.. 23% 26 Pynchon & Co., 111 Broadway, N.¥.C .Rector 813 
Adirondack P. & L. Co. 7% pf 90 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Amer. G. & BE. 10% com Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Amer. G. & E. 6% pf Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Amer. Lt. & Trac. 8% com Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Alabama Trac., Lt. & P. com John Nickerson Jr., 61 Broadway, N.Y. fowl. Gr. 6840 
Am. Lt. & Trac. 6% pf Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Vow. & Lt. Co. com Pynenon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Pow. & LA. Co. 6% pf Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Am. Public Utilities com Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Am. Public Utilities 6% pf Pynchon & Co., 111 Broadway, N.¥.C .Rector 813 
Appalachian Power Co. com Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Appalachian Power Co. 7% pf Fynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Appalachian Power Co. com. A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
Ark. LA. & Pow. Co. com Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 
Ark. Lt. & Pow. Co. com.... John Nickerson Jr., 61 Broadway, N.¥.C..Bowl. Gr. 6840 
Ark. Lt. & Pow. Co. 7% pf. j Pynchon & Co., 111 Broadway, N.¥.C..... .Reetor $13 
Ashevile Pow. & Lt. Co. 7% pf.. 80 90 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Augusta-Aiken Ry. & El. com 2 6 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Augusta-Aiken Ry. & El. pf ‘ 10 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Cal. Ry. & Pow. prior pf ‘ 30 35 Pynchon & Co... 111 Broadway, N.Y.C .Rector 813 
Carolina Pow. & Lt. Co. com 43 Th Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Carolina Pow. & Lt. Co. 7% pf 92 oo Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
(Central Maine Pow. Co. com. 40 is Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Central Maine Pow. Co. 6% pf & SS Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 813 
Central Maine Pow. Co. 7% pf.. % 102 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Cent. States Elec. Corp. com. 5 x Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cent. States Elec. Corp.. " ) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cent. States Elec. Corp. 7% pf 63 6% Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Cities Service Co. com... 216 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Cities Service Co. pf.... Pynchon & Co., 111 Broadway, N.Y.C .Rector 313 
Cities Service Co. com. H. L. Doherty & Co., 60 Wall St., N.Y-¢ Hanover 10060 
Cities Service Co. pf....... H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 
Cities Service, bankers’ shares H. L. Doherty & Co., 60 Wall St., N.Y. Hanover 10060 
Cities Service Co. com....... H. L. Doherty & Co., 60 Wall St., N.¥.C..Hanover 10066 
Cleve. Elec. Ium. Co. 6% pf § 2 Pynchon & Co., 111 Broadway, N.¥.C Rector 81! 
Oleve. Elec. Ilum. Co. 8% com... 118 125 Pynchon & Co., 111 Broadway, N.Y.C .-Rector 817 
Cleve. Elec. Ilium. Co. 8% pf 110 11+ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Colorado Power Co. 7% pf.. 5 90 Pynehon & Co., 111 Broadway, N.¥.C ..Rector 813 
Colorado Power Co. com. 16 17 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Colorado Power Co. com. . 5 16% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Commonwealth Ed. Co. com.. 129 132 Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 813 
Commonwealth P., Ry.& Lt.com. 28! 3 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Commonwealth P..Ry.& L.6% pf 61 (“4 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 813 
Consumers Pow. 6% pf. (ex div.) 84 RN Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
Cont. Gas & Elec. com 34 38 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Cont. Gas & Elec. #% pf.. 70 75 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 913 
Cumberland Co. P. & L. com.. 20 23 Pynchon & Co., 111 Broadway, N.Y.C . Rector 813 
Cumberland Co.P.4& L.6% cum. = 73 78 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Dayton Pow. & Lt. com. 7 60 Frynenon & Co., 111 Broadway, N.Y.C .Rector 812 
Dayton Pow. & Lt. pf.. 81% 85% John Nickerson Jr., 61 Broadway, N.Y.C Bowl. Gr. 6840 
Dayton Pow. & Lt. Co. pf.. 83 8S Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Detroit Ed. 8% capital (ex div.) 105 108 Pynchon & Co., 111 Broadway, N.Y.C .Rector 8173 
Duluth Edison Co. 64% pf.. 70 x Pynchon & Co., 111 Broadway, .N.Y.C. .Rector 813 
lbuluth-Superior Trac. Co. com 15 25 Pynchon & Co., 111 Broadway, N.Y.C .Rector 812 
Duluth-Superior Trac. Co. pf 15 af Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Duquesne Light Co. 7% pf 104 109 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Kast Tex. Elec. Co. com... SS 2 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Elec. Co. 6% cum. pf a3 x6 Pynchon & Co., 1?tl Broadway, N.Y.C .Rector 813 
Klee. Bond & Share Co. 6% pf MK, «26 Pynchon & Co., 111 Broadway, N.¥.C ....Reetor 813 
Empire Gas & Fuel pf... ° 85 0 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
Federal Light & Trac. Co. com 30 31% Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 812 
Federal Light & Trac. Co. pf 72 75 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Ft. Worth P. & L.7% pf.(ex div.) %2 6 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Gen. Gas & Elec. com.... 2 ‘ Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Gen. Gas & Elec. conv 5% pf 7 10 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Gen. Gas & Elec. 7% cum. pf 57 60 Pynchon & Co., 111 Broadway, N.Y.C ‘Rector 813 
Havana Elec. Ry., Lt. & P. pf 90 100 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6350 
International Shoe com... 6% . John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Internationa! 7 72 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6540 
tlinois Traction Co. com Sti Pynchon & Co., 111 Broadway, N.Y.C ...-Rector 813 
lowa Ry. & Lt. Co. 7% pf v2 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Minois Trac. Co. 6% pf 78 82 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Kansas Gas & Elec. pf. 2 a) John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Kansas Gas & Elec. 7% pf 93 97 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Kentucky Security Corp. com 10 20 Pynchon & Co., 111 Broadway, N.Y.C........-Rector 813 
Kentucky Secur. Corp. 6% pf ” 60 Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Lehigh Pow. Secur. Co. capital 15 16 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Metropolitan Edisun Co..... 3 m John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Michigan State Tel. pf , of Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Milwaukee Plec. & Lt. 6% pf. aS Pyncnon & Co., ill B vadway, N.Y.C. ...Reetor 815 
Miss. River Power Co. com. 2%, A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
Miss. River Power Co, Com 24% Pynchon & Co., 111 Broadway,  & f arr s Rector 813 
Miss. River Power Co. 6% pf &2 Pynchon & Co. 111 Broadway, N.Y.C........ Rector 8! 
National Lt. H & P. com an 4 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
National Lt., H. & P. pf Laue q Pynchon & Co., 111 Broadway, N.Y.C ...-Reetor 813 
Nebraska Power Co. 7% pf... ™ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
New Eng. Pow. Co. 6% cum. pf 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Niagara Falls Pow. Co. 7% pf. 104 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Newport News & Hampton Ky., 
Gas @ Elec. pf.........+.-- 1 os John Nickerson Jr., 61 Broadway, N.Y.C..Bow!. Gr. 6840 
North. Ont. Lt. & Pow. Co. com 15 18 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
North. Ont.Lt.& P.Co.6% cum.pf 4s 52 Pynchon & Co.. iil Broadway, N.Y.C........ Rector 813 
North. States Pow. Co. 8% com RS 1 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
North. States Pow. Co. 7% pf.. 91 oe] Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Pac. Gas & Elec. Co. 6% pf 87 RSL Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pac. Gas & Blec. ist pf 87 Ea) John Nickerson Jr., 61 Broadway, N. Y. C.. Bowl. Gr. 6840 
Pac. Pow. & Lt. 7% vf a "1 6 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pac. Pow. & LA. pf.......-++-+- 90 ‘ John Nickerson Jr., 61 Broadway. N.Y.C. .Bowl. Gr. 6840 
*ennsylvania Edison of 7 102 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6340 
Lame ayy od & Coke o% pf.. 91 o6 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Penn. & Ohio Biec. pf 77 oe John Nickerson Jr., 61 Broadway, N.Y. C. . Bowl. Gr. 6840 
Penn. & Ohio Pow. & Lt pete 9% . John Nickerson Jr., €1 Broadway, N.Y.C..Bowl. Gr. 6840 
Portiand Ry., Lt. & Pow. com 12 16 A. A. Heusman & Co., 3 Broad St., N. Y.C. .Rector 6330 
Puget Sound Pow. & Lt. com. 45 47 Pynchon & Co., If Broadway, MAD... cceces Rector 8! 
Puget St. Pow. & Lt. 7% cum. pf 101 105 Pynchon & Co., 111 Broadway, N.Y.C.... .-Rector 813 
Republic Ry. & Light com. ° 14 16 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Light ¢ f 1™ 49% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
nepubiie Ry. é ra shew _satetie 13 16 A. A. Housman & Co., 20 Broad St., N.Y.C ay 
Seranton Electric 6% pf......-- 85 % Pynchon & Co., 111 Broadway, N.Y. 
South. Cal. Edison Co. A com. 106 106% Pynchon & Co., 111 Broadway, N.Y. S13 
South. Cal. Edison 8% pf..... 15 119 Pynchon & Co., 111 Broadway, N.Y. 812 
Standard Gas & Elec Bo. com.. 19 20 Pynchon & Co., 111 Broadway, N-Y. 815 
Standard Gas & Elec. Co. 8% pf 419 5 Pynchon & Co., 111 Broadway, N.Y. a1 
Tenn. Blectric Power, new .... 14 15 A. A. Housman & Co., 20 Broad St. Rector 6330 
Tenn. Ry., Lt. & P. Co. com 2% 3 Pynchon & Co., 111 Broadway, N.Y. .Rector 81 
Tenn. Ry., Lt. & P 6% pf....-.-- 21 26 Pynchon & Co., 111 Broadway, N Y. Rector 81" 
Texas Power & Light 7% pf.. 90 oF Pynchon & Co., 111 Broadway, N.Y. -Rector 81° 
Texas Power & Light pf 92 9% 1$=jJohn Nickerson Jr., 61 Broadway, N. . Gr. 6840 
Toledo Edison 8% pf... 104 Pynchon & Co., 111 Broadway, N.Y. Rector 8' 
Toledo Edison 8% of. 104 A. A. Housman & Co., 20 Broad 8t., 
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Bid Offered 
Tri-City Ry. & Lt. 6% pf TT Pynchon & Cc., I!f Broadway, N.Y.C.... Rector 813 
United Light & Rys. oO com. 52 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
United Light & Rys Ce. pf.... 73 Pynchen & Co., 111 Broadway, N.Y. Cc. Rector 813 
United Light & Rys. Co. com. 53 A. A. Housman & Co., 20 Broad St., N. ‘¥.C.. Rector 6330 
United Gas & Elec. com. ...... 2% 3% Pynchon & Co., 111 Broadway, N.Y.C... Rector 313 
United Gas & Elec. Ist pf....... 42 46 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
United Gas & Elec. 2d pf.. “e 9% 10% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
United Power & Lt. 7% pf 90% 92% Pynchon & Co.. 111 Broadway, N.Y.C.. Rector 81: 
Utah Power & Lt. pf... 9% 92% John Nickerson Jr., 61 Broadway, N.Y.C..BowlL. Gr. 6840 
Western Power Co. com...... 28 30 Pynchon & Co., 11i Broadway, N.Y.C Rector 813 
Western Power Co. 6% pf.... 78 80 Pynchon & Co., 111 Broadway, N.Y.C. Rector 815 
Western Power Co. com...... 29 0 A. A. Housman & Co., 20 Broaé St., N.Y.C..Rector 6330 
West. States G. & E. 7% cum. pf 83 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
West Virginia Utilities 7% pf. 30 40 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Wisconsin Edison capital . 41 45 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Wis.-Minn. Lt. & Pow. 7% pf 82 86 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
West. Penn. Trac. & W. P. com 27 29 Otto Billo, 37 Wall St., N. Y¥. C. Hanover 6297 
West. Penn. Trac. & W. P.listpf 81 a5 Otto Billo, 37 Wall St., N. Y. C.... Hanover 6297 
Yadkin River Power 7% pf.. 90 ow Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Yadkin River Power 7% pf.. 91 95 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6540 
RAILROADS 
Ala. Gt. Southern ordinary Bennett M. Minton, 30 Broad St., N.Y.C. Broad 4379 
Ala. Gt. Southern pf.. ‘ Bennett M. Minton, 30 Broad St., N.Y.C Broad 4379 
Alabama & Susquehanna Bennett M. Minton, 30 Broad St., N.Y.C. Broad 4379 
Beech Creek R. R. ....... Bennett M. Minton, 30 Broad St., N.¥.C ..- Broad 437 
Canada Southern ..... ee Bennett M. Minton, 30 Broad St., N.¥.C Broad 
Cleveland & Pittsburgh 7%. Bennett M. Minton, 30 Broad St., N.Y.C Broad 
Cleveland & Pittsburgh 4% Bennett M. Minton, 30 Broad St., N.Y.¢ Broad 
Ft. Wayne & Jackson pf..... Bennett M. Minton, 30 Broad St., N.Y.C. Broad 
Illinois Central Leased Line Bennett M. Minton, 30 Broad St., N.Y¥.C Broad 
Kalamazoo, Allegan & G. R. Bennett M. Minton, Broad St., N.Y¥.C Broad 
Kan. City, Ft. Scott & Mem. pf Bennett M. Minton, Broad St., N.Y.C ..Broad 43 
Mobile & Birmingham p pi Bennett M. Minton Broad St., N.Y.C..... 
Minn., St.P & S.S.M. Le asedLine tile Bennett M. Minton. Broad St., N.¥.C 
Morris & oy va Bennett M. Minton, 30 Broad St., N.Y.C. 
New York, Lack & ‘Western. Bennett M. Minton, 30 Broad St., N.Y.C 
Northern Central .......... as Bennett M. Minton, 30 Broad St., N.Y¥.C 
Pittsburgh, Ft. Wayne & C. pf Bennett M. Minton, 30 Broad St., N.¥.C 
Rensselaer & Saratoga Bennett M. Minton, 30 Broad St., N.Y.C..... 
Schuylkill Valley Nav. “& R. R Bennett M. Minton, 30 Broad » mee. 
St. Louis Bridge Ist pf. ft y Bennett M. Minton, 30 Broad St., N.Y.C. 
St. Louis Bridge 2d pf. . 53 6 Bennett M. Minton, 30 Broad St., N.Y.C B road 
Tunnel R. R. of St. Louis.. 109 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Valley R. R J Sei Ra emae OG Bennett M. Minton, 30 Broad St., N.Y.C... Broad 4379 
United N. J. R. wh. & Canal. 195 Bennett M. Minton. 30 Broad St., N.Y.¢ Broad 4379 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., Inc., 7% pf. 100 104 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
American Radiator Co. 7% pf. 13 6 6WW.O. Pynchon & Co., 111 Broadway, N.Y.C... Rector 
American Rolling Mill 7% pf.. 100 105 Pynchen & Co., 111 Broadway, N.Y.C Rector 
American Type Foundry Co. 7% 92 97 Pynchon & Co., 111 Broadway, N.Y.C.. Rector & 
Barnhart Bros.& Spindler ist pf. sv 92 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Borden s Cond. Milk Co. 6% pf 97% We Pynchon & Co., 111 Broadway, N.Y.C. -Rector 8 
Brighton Mills 7% pf., Class A.. 79 S4 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 
Brunswick-Balke-Col. Co. 7% pf. be | ba Pynchon & Co., 111 Broadway, N.Y.C. Rector $ 
eS Oar 95 99 Pynchon & Co., 111 Broadway, N.Y.C. Rector $ 
Burroughs Adding Machine com 170 176 Pynchon & Co., 111 Broadway, N.Y.C. Rector $ 
Central Aguirre Sugar Co. com 73 76 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector | 
Childs Co. 7% i cede tes kennh bad 103 107 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Clinchfield Coal Corp. 7% pf 8 WwW. dO Pynchon & Co., 111 Broadway. N.Y.C.. -Rector 
Clinchfield Coal Corp... 26 30 Yynchon & Co., 111 Broadway, N.Y.C. Rector 
Congoleum Co. 7% pf.. 88 W.O Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Continental Oil 8% pf 144 Pynchon & Co., 111 Broadway, N.Y.C Rector § 
Continental Motors 7% % Pynchon & Co., 111 Broadway, N.Y.C.. tector 
Dodge Mfg. Co. 7%.... . 92 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Douglas Shoe Co. cv. 7% pf. 06 Pynchon & Co., 111 Broadway, N.Y.C. Rector 
Eastern Steel com. 30 Macartney & McLean, = Bway, N.¥.C. .-Broad 7360 
Eastern Stee! ist pf..... 60 Macartney & McLena, 52 B’way, N.Y.C Broad 7360 
Eiseman Magneto 7% pf....... 39 Pynchon & Co., 111 aeadieni a. N.Y¥.¢.. ctor 813 3 
Farrell, Wm., Co. 7% pf 97 Pynchon & Cc., 111 Broadway, N.Y.C.. tor 81: 
Firestone Tire & Rubber com 88 Pynchon & Co., 111 Broadway, ector 813 
Firestone Tire & Rubber 7% pf TS sO Pynchon & Co., 111 Broadway, we .-Rector 813 
Firestone Tire & Rubber com 75 82 A. Housman & Co., 20 B road ee: N.Y.C. .Rector 63. 
Fisk Rubber Co. T%l pf. 73 78 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Ford Motor of Canada. 400 420 Pynchon & Co., 111 Broadway, N.Y.C. ..Rector 813 
Ford Motor of Canada 390 400 A. A. Housman & Co., 20 Broad st., N. 'Y¥ C..Rector 6330 
F. B. Stearns Motor Co. com 23% 241 A. A. Hcusman & Co., 20 Broad St., N.Y¥.C. . Rector 6330 
Feundation Co. ...... 60 65 Macartney & McLean, 52 Bway, ¥. C...Broad 7360 
Goodyear Tire & Rubber 7%.... 30 33 Pynchon & Co., 111 Broadway, N.Y.C. Rector #13 
Goodyear Tire & Rubber 8% pf 60 70 A. Housman & Co., 20 Broad St., N. ‘Y.C. .Rector 6330 
Gedchaux Sugar Co. 7% pf.... 74 79 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Graton & Knight Mfzg.Co.7% pf. 35 45 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Gt. Atlan. & Pac. Tea Co.7% pf 104 108 Pynchon & Go., ill Broadway, N.Y.C .-Rector 813 
Gt. Western Sugar Co. 7% pf.. 1038 1cs Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Gt. Western Sugar Co. com... 230 240 Pynchon & Co., 111 Broadway, N.Y.C.. Rector &1.} 
Gt. Western Sugar Co. com. 210 240 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
Holly Sugar Co. 7%....... 13 16 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 
Holly Sugar Co. com....... 45 ww Pynchon & Co., 111 Broadway, N.Y.C.. et 
Hupp Motor Co. 7% pf........ 100 108 Pynchon & Co., 111 Broadway, N.Y.C. 
Hydraulic Steel conv. 7% pf... mw” 60 Pynenon & Co., 111 Broadway, N.Y.C. 
Imperial Oil of Canada. . 114 117 Pynchon & Co., 111 Broadway, N.Y.C. 81 
Imperial Oi] of Canada.... 109 111 A. A. Housman & Co., 20 Broad St., N 'Y¥ Cc. Rector 635 30 
Ind. & Tl. Coal Co. 7%.... =) 60 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 
Libby-Owens Glass com...... 130 140 Pynchon & Co., 111 Broadway, N.Y.C... ‘tor 
Libby-Owens Sheet Glass 7%.... 102 106 Pynchon & Co., 111 Broadway, N.Y.C... Bee tor 3 
Mass. Baking Co. 7% pf... 7 W.O Pynchon & Co., 111 Broadway, N. ° Rec tor 813 
DE Ue EE, Bice ccdesecccsccs 66 71 Pynchon & Co., 111 Broadway, N.Y.C Rector 81: 
New York Oil bation 26 2 A. A. Housman & Co., 20 Broad St., N. Y.C. Ree tor 6330 
Packard Motor Car Co. 7% pf.. 85 89 erg & Co., 111 Broadway, N.Y.G. Rector 813 
Packard Motor Car Co. 7% pf. a5 89 A. Housman & Co., 20 Broad St., N. ¥.c. Rector 6330 
Paige Detroit Motor Co. 7% pf 7% 82 ht & Co., 111 Broadway, N.Y.C. ‘Rector 813 
Paige Detroit Motor Co. com.. 23 25 A. A. Housman & Co., 20 Broad St., N. y. C..Rector 6330 
Penney (J. C.) 7% pf........ 96 100 Pynchon & Co., 111 Broadway, N. ¥.c Rector 813 
Procter & Gamble 8%.. Io Ww. O. Pynchon & Co., 111 Broadway, N Y ee Rector 813 
Procter & Gamble 6% pf...... 103 106 Fynchon & Co., 111 Broadway, N.Y.C Rector 813 
Procter & Gamble com........ 136 141 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Republic Motor Truck Co. 7%... 2 3 Pynchon & Co., Ill Broadway, N.Y.C Rector 813 
Rells-Royce 7% pf.....-. ie 33 38 Pynchon ? Co., 111 Broadway, N.Y.C 
Royal Baking Powder 6% pf. 9 98 Pynchon & Co., 111 Broadway, N.Y.C.. > 
Savannah Sugar Ref. Co. com 41 44 Pynchon & Co.. 111 Broadway, N.Y.C. ...-Rector 812 
Savannah Sugar Ref. Co. com 42 46 A. A. Housman & Co., 20 Broad St., N Yc -Rector 6330 
Savannah Sugar Ref. Co. 7%. RS 93 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Sherwin-Williams 7% pf........ 97 100 Pynchon & Co., 111 Broadway, N.Y. Cc. ....Rector 813 
Virginian Ry. Co. com......-..- 32 35 A. A. Housman & Co.. 20 Broad St., N. ¥ ‘Cc Rector 6330 
Welch Grape Juice Co. 7% pf.. 70 75 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
West India Sug. Fin.Corp.8% oF. 46 54 “Pynchon & Co., 111 Broadway, a Y.C. Rector 813 
Willys Corp. 8% pf......-... 22 Ps) Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Winchester Co. 7% pf........ 65 70 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Winnsboro Mills 7% "t.. 7 W.O Pynchon & Co.. 111 Broadway, N.Y.C. Rector 813 
TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway Bector 4504 
Bid Offered Bid Offered 

American Tobacco scrip ....,. 131 133 Porto Rico-American Tobacco. ..... ‘ 51 
American Cigar common..........---- 65 69 Porto Rico-American Tobacco scrip 65 
American Cigar pf ........--- 81 85 Schulte Retail Stores............ : 4 
George W. Helme common........-.- 146 150 Universal Leaf Tobacco common. 116 
George W. Helme pf......----- 110 112 Universal Leaf Tobacco pf.. 100 
MacAndrews & Forbes common. 101 108 J. &. Young common. ........ 20 
MacAndrews & Forbes pf 4 96 Be Gir HE Gc 06 cd sateveccenss 2 
Mengel Box Co. ....------+-ee++ee+05 30 32 
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26 Exchange Piace, N.Y. Bowtmeg Greee 0290 
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